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Dollar crisis— top-level talks in London ® Foreign exchange & gold markets to be closed again to-day 


U.K. seeks 






policy with 



BY WILLIAM KEEGAN, ECONOMICS CORRESPONDENT 


The British Government is to press For an early 
meeting of the Gronp of Ten top finance and 
economic Ministers to decide on a concerted 
programme of measures to solve the present 
international monetary crisis, following presi- 
dent Nixon's surprise week-end economic 
measures. 

But before the meeting of the Group of Ten 
can be arranged. Ministers want to discuss the 
effect of President Nixon's statement with the 
members or the EEC. British officials have 
already been in touch with representatives of 
West Germany, Italy and Prance to convene a 
meeting at official level in the next few days. 
The British Government is particularly anxious 
to co-ordinate its policy with its future partners 
In the EEC 

The decision was taken at an hour-long 
emergency .Cabinet meeting at 10. Downing 
Street last night, from which Ministers emerged 
determined to seek an agreed international 
solution to the crisis and to avoid any unilateral 
reaction. 


Parity changes 


The Cabinet meeting took place while another 
session of leading U.S. and European monetary 
officials was drawing to a dose at a U.S. 
Embassy house in Kensington. 

At a Press conference at the U.S. Embassy after- 
wards, the U.S. Under-Secretary to the Treasury, 
Mr. Paul Volcker, said he recognised that the 
President's package might lead " in some 
cases ” to exchange-rate changes, but that 
whether the dollar floated or not would depend 


on whether other currencies floated. “In this 
business,” he said. “ it takes two to tango.” 

As a result of the U.S. measures, Mr. Volcker 
went on, “ we can possibly work more forcefully 
than before towards solutions.” But the U.S. 
was not going to lay down a blueprint for the 
International monetary system, and it would not 
be useful to have a conference on the lines of 
the Bretton Woods conference or 1945. 

The U.S. Treasury Under-Secretary was accom- 
panied by Mr. Dewey Daane. a governor of the 
Federal Reserve Board. He emphasised that bis 
purpose in Europe was consultative, and that 
“at the meetings so far we have met a very 
good understanding of our problems and of the 
manner in which the programme is designed to 
meet them.” 

Import surcharge 

The meeting between Mr. Volcker and top 
European financial officials lasted two and a-balf 
hours. Germany was represented by Herr 
Johann Scboellhorn, State Secretary at the 
Economics Ministry. Dr. Otmar Emminger, 
vice-president of the Bundesbank, and Dr. 
Wilhelm Hankel, from the Ministry’s money 
and credit section. 

The French representatives were M. Claude 
Pierre-Brosselette, director of the Treasury, 
and M. Bernard Qappier, first vice-governor of 
the- Banqne de France. From the U.K. there 
were Mr. Alan Neale, second permanent secre- 
tary at the Treasury, and Mr. Jeremy Morse, an 
executive director of the Bank of England. 

Before Mr. Volcker’s meeting with these 


officials he bad had talks lasting about 50 
minutes with the Chancellor Mr. Anthony 
Barber. He is due to leave the U.K. to-day for 
further discussions in Paris and Bonn. 

At bis Press conference. Mr. Volcker made it 
clear that the 10 per cent, surcharge only 
applied to some 50 per cent, of total U.S. 
imports, and that It applied to the landed 
value. Because or the existing legislation of 
car duties, the duty on imported cars could 
only be raised from 31 per cent, to 10 per cent. 
Following President Nixon's surprise announce- 
ment early in the day of sweeping measures to 
stem the dollar outflow and revive the U.S. 
economy, official dealings in most foreign 
exchange centres were stopped, and the princi- 
pal subject of discussion was about what form 
the widely-expected devaluation of the dollar 
would assume. Tbe London gold market also 
closed. 

-In Tokyo, the Bank of Japan took in a record 
STUOmL at the old rate or exchange after tbe 
U.S. announcement. Most European foreign 
exchange markets were officially closed, and are 
expected to remain so to-day. Where dealings 
took place in other centres yesterday, tbe dollar 
was effectively floating well beneath its official 
floor, anil rates of up to $2.55 to the pound were 
being quoted for travellers' cheques, against an 
official upper limit of $2.42 to the pound. 

Nixon’s main points 

From other countries* points of view, the key 
items in the President's package were the tem- 
porary suspension of the convertibility of the 


dollar into gold, and the temporary 10 per cent, 
surcharge on imports of manufactured goods 
into the U.S. 

The surcharge was being widely interpreted as 
a bargaining counter to force other cou oiries to 
revalue against the dollar. President Nixon 
said in a key passage that it was an action “to 
make certain that American products will not 
be at a disadvantage because of unfair exchange 
rates. When the unfair treatment is ended, the 
import tax will end as well.*' 

Yesterday evening, it was announced that the 
London, foreign exchange market wonld again 
be closed to-day. The Swiss and Italian markets 
arc also to remain shut, but Tokyo was again 
expected to open. Tbe French market was 
closed for tbe Assumption Day holiday yester- 
day. but is unlikely to reopen to-day. 


Reaction sought 


The Common Market Commission is to hold an 
emergency meeting in Brussels to-day to con- 
sider the Community's position following the 
package. In .an offidal statement, the Commis- 
sion said: 41 Member Slates should adopt a 
common position to defend their interests and 
contribute to the re-establishment of _ inter- 
national monetary order.” 

Immediately after yesterday evening's meeting 
wUh Mr. Volcker, Mr. Bernard Clappier, vice- 
governor or the Banqne de France and also 
chairman of the EEC's monetary committee, 
said it would be beneficial to have a meeting 
of Common Market finance Ministers. M. 


Qappier said that Mr. Volcker had explained 
President Nixon's announcement hut had added 
nothing new. 

AT a Press conference at the U.S. Embassy after 
the meeting, Mr. Volcker said: “We arc fully 
conscious of the fact that there are difficult 
repercussions on other countries. We want to 
get their reaction so we can improve growth 
together.” 

He describes the U.S. measures as " sweeping 
and integrated.” America had been faced with 
a series of problems over a period of lim.' — 
particularly inflation and unemployment. The 
proposals to safeguard the dollar were con- 
side red the best way of tackling the problem. 
Mr. Nixon had realised the difficulty of solving 
the problems, and knew the repercussions that 
would affect other countries, he said. 

Speculators blamed 

From Washington, John Graham, U.S. Editor, 
writes: President Nixon declared a national 
emergency to implement the 9iMlay wage-price 
freeze announced last night and the imposition 
of a lit per cent, import surcharge. 

The Administration is taking a strong line in 
its public statements about the dollar, insisting 
that it has not been devalued and that the U.S. 
was forced to suspend convertibility because of 
the activities of international speculators. Mr. 
John Connally, Secretary of the Treasury, went 
so Tar as to say at a Press conference that the 
President had not only taken no action on the 
price of gold, bat that he “ doesn't intend to.” 
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President Nixon’s 
main measures 

CONVERTIBILITY of the dollar Into gold or other resene 
assets Is suspended. 

IMPORTS — A 10 per cent, surcharge, with exceptions for crude 
oil. petroleum products, meat, shigar, dairy products and cotton 
textiles (which arc - already • subject to restraint). Also 
-jisempfed: the $10fl allowance for returning American tourists 

bringing in duty-free goods. 

PRICES, WAGES AND DHTDENDS— Frozen for' 90 days. A 
Cost Of Living Council has been set up to achieve stability at 
the end of this period. 

FOREIGN ECONOMIC AID— To he cul by 10 per cent. 

EXCISE TAX — The 7 per cent levy on cars is repealed. This 
wili-mean a cut of about 5200 (£83) a car. 

INCOME TAX — Personal income tax exemptions scheduled for 
January I. 1973, will be brought forward to the start of next 
year. Taxpayers can therefore deduct an extra 550 for each 
exemption a year earlier than planned. 

R AND D— New proposals to be introduced to stimulate 
research and development. 

FEDERAL SPENDING — To be cut by 54.700m. Civil service 
pay rises postponed and Government employment to be ent by 
5 per cent 

JOBS — Congress is to be asked to enact the Job Development 
Act of 1971 as a first priority. A 10 per cent, job development 
credit for one year is proposed from yesterday followed by a 
5 per cent, credit from August 15, 1972, This Is a tax credit 
for new investment 
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Letters to the Editor 


BRACKEN HOUSE, CANNON STREET, LONDON, EC4 


Stop-go and stagnation 


Running water resources 


Sir, — I have not read Mr. Man- 
‘ serf’s publication “Britain in 
Balance,” nor wish to discuss its 
main propositions,- but would 
like to comment on -one point 
made by Christopher Johnson 
towards the end "of his review 
- (August 12). 

Christopher Johnson argues 
that ” Government action on the 
balance of payments is (not) the 

only reason (for our slow growth 

of productivity). A healthier 
economy, far from succumbing 
to official deflationary measures, 
would bave rendered them 
unnecessary." 

In an article by David Kera 
and myself in the spring edition 
of the “ Business Economist.” 
which was concerned with this 
very issue, it was shown dearly, 
and I think conclusively, that 
industrial investment is deter- 
mined by the twin factors of the 
level of corporate profits and the 
current rate of expansion of the 
economy, while the profit level 
in turn also depends on the rate 
of growth. To take the argu- 
ment rigorously a stage further, 
growth in combination with bal- 
ance of payments equilibrium 
requires the approprite exchange 
rate. 

There is thus an extremely 
dear cut and very simple casual 
relationship between the growth 
of productive potential and the 
policies adopted towards the 
balance of payments. Deflation 
reduces growth and 'profits. and 
therefore reduces investment and 
the productive growth oF the 
economy, while adjustment of the 
exchange rate has a direct and 
favourable effect on profitability, 
and therefore on investment. 

Historical factors 

It is, of course, true that at 
any particular point in time an 
economy may be efficient or in- 
efficient because of historical 
factors which are independent of 
current Government policy 
regarding the management of tbe 
economy. _ However, over the 
time period relevant to funda- 
mental industrial and social 
change, say 15 years or more, 
the cumulative effect of Govern- 
ment policy Is considerable, if not 
overwhelming. 

Thus, if at some point in the 
first decade after the second 
world war tbe Government had 
adopted a policy of maintaining 
steady expansion of corporate 
profits, through expansion of 
demand, letting the exchange 
rate move in response to un- 
balance of payments disequili- 
bria. our present situation would 
be quite different from its 
present one. which is the cul- 
mination of pursuing the worst 
possible industrial policy — stop- 
go with long periods of stagna- 
tion and a reluctance to move the 
exchange rate until as late as 
possible. 

This latter policy has slowed 
down the change that should 
normally occur through the 


relative growth of the better 
managed companies, has helped 
'to' create lame ducks, and has 
ensured that when major indus- 
trial bankruptcies occur they do 
so not in an atmosphere of pros- 
perity but against a background 
of heavy unemployment when 
the social repercussions arc 
much worse. 

It is, of course, a persistent 
temptation for Government, 
which exerts considerable in- 
fluence on tbe terms of public 
discussion, to try to put tbe 
blame for problems on “the 
people " rather than to take it 
itself. However, in this case the 
factors influencing investment, 
which is the motive force of most 
economic change, are so clear cut 
that the predominant role of 
policy over a period of time can 
hardly be denied. 

D. F. Lomax. 

36. Harefield, Hinchley Wood, 
Esher, Surrey. 


mistaking their devotion to the 
“demi-pouce; pouce (lp); pouce 
et quart (lip); 2" <2p), etc. 

When I told our plumber that 
we were abandoning the inch 
and going all metric in England 
he was horrified, and asked me 
whether perhaps Japan would 
be able to supply them with their 
valves and other plumbing fit- 
tings to ineb dimensions and, let 
me add. with standard - British 
screw threads. 

Perhaps, if you are good 
enough to publish this letter one 
of the Government experts will 
kindly explain why it Is proposed 
to change this obviously well- 
established export business. 

J. H. Millar. ' ' - -" *: 

Chairman of the Board, 

Avica International. 

49. Avenue Hector Otto, 

Monaco. 


10 per cent saving in purchases 
is equal to a 10 per cent, increase 
in sales. -The truth Is, of course, 
that £100 saved on material 
costs is a direct contribution to 
profits, whereas a £100 increase 
in sales may mean only a £10 
increase in profits depending 
upon the particular profit margin 
on sales. 

R. M. Saunders. 

15, Longjield, 

Great Missenden, Bucks. 


XD date on 


Conversations a warrant 
in private 


Sir. — I disagree with Mr. En- 
gert in his criticism of the new 
Inter-City rolling stock. 

I have found that private con- 
versations are more likely to 
remain private when they take 
place in an open coach - rather 
than a compartment, for the 
simple reason that on average, 
strangers are in closer proximity 
when seated In compartments. 

Furthermore. I feel that Mr. 
Engert is very unfair in describ- 
ing this new service as an ex- 
ample of the down-grafiirig of 
quality. Air conditioning, public 
address systems, etc., should 
have been with us years ago, hut 
now they have arrived surely 
British Rail should be applauded, 
not scolded. 

L. ,T. Carder. 

Bidlake, 

IniDorth Road. 

Feering, Near Colchester. Essex. 


Plumbing in 
France 

Sir. — In your issue of August 
10 you print an article from 
your Washington correspondent, 
in which you say that “ Britain's 
decision to switch over (to 
metric) signalled the collapse of 
the last remaining bulwark out- 
side North America against an 
increasingly metric world.” 

Sir, why do you thus dis- 
criminate against the French? 
Surely you are aware that 
throughout “La Belle France” 
the entire piumbing and piping 
industries calculate dimensions 
in English measurements? 
Admittedly the inch is often 
called "pouce,” but there is no 


Sir, — I would like to congratu- 
late Bassett's the sweet people 
on their dividend warrants which 
have a note on them to tell you 
tbe date when they went ex divi- 
dend. This is the first time I 
have noticed a date on a warrant 
and it does save such a lot of 
trouble if one bad sold the shares 
at an earlier date. It is a 
wonderful method of cutting out 
all the work of reclaiming divi- 
dends when one has sold the 
shares. 

A. G. Elliot, 

Elliot Right Way Books. 

Kings wood Buildings, 

Kingswood, Surrey. 

Status for 
buyers 

Sir, — The article by Mr. A. 
Thoracroft (“The Forgotten 
Man of Selling drew attention 
to the potential for profit im- 
provement available to industrial 
companies through the buying 
function. 

Unfortunately, it is only when 
the economy is in a depressed 
state that the role of the buyer 
within the company is studied. 
While sales are booming many 
companies allow tbeir material 
costs to increase unnecessarily 
and only in slump conditions do 
they try and cut costs. How 
much better it would be for the 
country if all companies gave to 
their buyers tbe status and 
authority necessary for them to 
keep material costs to • a 
minimum at all times. 

Few marketing men appre- 
ciate the contribution that good 
buying can make to profits, and 
this is borne out by the in- 
accuracy contained in Mr. Thorn- 
croft's article.. He says that a 


A lesson from 
the Clyde 

‘ Sir, — It seems to me that some 
lessons should be learned from 
the fact that whereas the Belfast 
shipyard recently in financial 
trouble received Government 
funds, tbe Upper Clyde yards in 
the same situation, were refused 
this kind of assistance. . Is one 
of these lessons that Scotland 
Should have its own Par liam ent? 
D. E. Wpod, 

12, Lawman Court, 

Broomfield Road, 

Keto. Richmond, Surrey. 


Organisation 
for water 
resources 

Sir, — Mr. Simeons (August 
10) advocates the establishment 
of multi-purpose authorities 
responsible for functions now 
performed by river authorities — 
not it is to be noted. River 
Boards as he describes them, 
who were abolished by the Water 
Resources Act 1963— water 
undertakers and sewerage auth- 
orities and urges the Secretary 
of State for the Environment to 
adopt this form of organisation 
instead of maintaining single 
purpose authorities which was 
the form of organisation fav- 
oured by a number of members 
of the Central Advisory Water 
Committee. 

A case can, of course, be made 
out for multi-purpose authorities 
but it is to be noted that the 
report of the committee, haring 
set out the rival contentions, did 
not recommend either system. It 
follows that the case is not as 
strong as Mr. Simeons would 
have us believe. Indeed the 
establishment of multi-purpose 
authorities, particularly at this 
juncture has manifest disadvan- 
tages. 

When considering how the 
functions relating to water con- 
servation, management of water 
resources, water supply, sewage 
disposal and the prevention of 
pollution can best be organised 
it is essential to take into account 
the following factors:— 

(a) the anticipated increase in 


the demand for water by the 
end of the century, and (b) the 
paramount ” importance, of deal- 
ing, as a matter of urgency, with 
shortages of water which exist 
in certain areas to-day and those- 
wbicb will undoubtedly arise 
during the next five to ten years. 

The second factor is Illustrated 
by the long time it takes to bring 
into operation a new major water 
supply scheme, often some seven 
to 10 years from the date when 
the pre limi nary investigation of 
the scheme commences. 

In the foregoing circumstances 
the long-term solution must cater 
for the short-term problem. Care 
mu$t be taken not to be unduly 
influenced by the attraction of 
a tidy overall pattern. Tidiness 
of itself will produce nothing. 

The problem includes a degree 
of urgency which at times is in 
-danger of being overlooked. 
Unless water resources are 
augmented in some parts of the 
country with the greatest pos- 
sible dispatch, the probability of 
serious shortages cannot be dis- 
missed. 

Extensive and fundamental re- 
organisations involve consider- 
able disruption; new authorities 
have to be created necessitating 
complicated and controversial 
legislation. During the period of 
planning and debate it would be 
impossible to avoid a consider- 
able degree of stagnation result- 
ing from uncertainty, as to the 
ultimate and precise pattern of 
the new organisations. Tbe actual 
work of construction, reconstruc- 
tion and unification would have 
to wait until the new authorities 
have been created. - 

In view of the nature of the 
services involved a high degree 
of public accountability must be 
included in any new legislation 
thereby making it controversial. 
Tbe ideal solution appears to be 
that which would reduce to a 
minimum the delay which be- 
cause of the necessity to legislate 
cannot be avoided, and yet one 
which contains a considerable 
degree of elasticity in order that 
unknown and changing circum- 
stances of the future could be 
met without great disruption. 


Efficiency 


For the foregoing reasons it 
is contended that tbe creation of 
multi-purpose authorities, in- 
evitably involving a massive re- 
organisation and complex legisla- 
tion involving highly technical 
issues should at this stage be 
rejected Whether or not they 
might ultimately be tbe most 
efficient units can only be 
assessed at a future date after 
the single purpose authorities 
have been regrouped and 
modernised. 

If single purpose authorities 
are accepted, tbe staff of those 
authorities could direct their 
entire attention to one specific 
problem. If such a policy were 
adopted the three services could 


be. reorganised simultaneously 
without one being given priority 
over jthe other which ■would be 
inevitable if the reorganisation 
of the three services were under- 
taken under one authority. 

It Is generally accepted that 
the multi-purpose authority 
would be. based upon river 
basins. It would be im- 
possible, unless quite arbitrary 
boundaries were . adopted, to 
make tbe areas of the water 
undertaking coincide with the 
river basins. Indeed, many large 
water undertakers obtain their 
water from river basin areas 
wholly unconnected with their 
area of distribution. 

For - tbe foregoing reasons — 
inter alia — it is contended that 
the changes which must be 
introduced should be based upon 
single-purpose authorities. 

Finally I must point out the 
establishment of multi-purpose 
authorities would involve the 
elimination of statutory water 
companies. Tbe companies 
were the pioneers of public 
water supplies and arc among 
the most efficient undertakings 
in the industry; of the IS largest 
undertakings, nine are com- 
panies. They have played a 
prominent part In an industry 
which gives the finest water 
supply in the world. 

Sir John Cockram, 

Chairman, 

The Water Companies' 

Association. 

15, Great College Street, S.W.1. 

Rates and 
wrongs 

Sir. — I am afraid that 1 can- 
not agree that the Japanese local 
income-tax’ system described by 
Mr. Hurley (August 11) is equit- 
able, although I entirely agree 
with his dissatisfaction at our 
own rating system — instituted let 
us not forget, in 1601. 

When considering rates it is as 
well to remember that the tax 
is levied upon the building — be 
it a home or place of work, both 
of whicb are fundamental to 
human existence and the main- 
tenance of natural rights. But 
if the building is in good con- 
dition or improved tbe tax is 
high; if in poor condition the 
tax is low. I atn sure that these 
facts are generally known but 
the system is so blatantly 
irrational that I feci bound 10 
bring it once more to your atten- 
tion. 

In my view we cannot long 
delay the inevitable conclusion 
to a situation steadily worsening 
each year under a system which 
discourages improvement, creates 
slums, brings local authorities 
into debt and near bankruptcy 
and prohibits the adequate pro- 
vision of public amenities. 
Locally or nationally we cannot 
go on taxing labour, penalising 


production and discouraging 
earnings and capital. 

Tbe community creates its own 
natural fund in the form of land 
value. Even a small levy would 
' bring a large amount to the 
community. Will somebody 
please toll me why this system 
has not been tried ? 

M. J. Hawes. 

19, Eccleston Square . S.WJ. ■ 

Industrial 

Cinderellas 

Sir,— Much of what Mr. Oliver 
writes is so accurate that I am 
sure his coniine ms wiicn r«-d.U 
by some, will be hurriedly dis- 
regarded. Disregarded because 
these truths will be acutely 
embarrassing. 

I heartily applaud his letter 
(August 6). but havS the impres- 
sion that space permitting, he 
would have easily, and no doubt 
very ably, enlarged bis pertinent 
arguments. Mr. Oliver asks. “dD 
you know what has happened to 
your supervisors ? ” One answer 
might be that a large proportion 
have become “ utterly frus- 
trated." Frustrated because their 
ideas and suggestions fall on deaf 
ears, or are not acknowledged 
when subsequently used; frus- 
trated because they do not get 
support when they need and ex- 
pect It, or because their respon- 
sibility and authority Is so 
limited that their status is con- 
stantly challenged by subordi- 
nates: 

Let me add to this list, slow 
and inaccurate communications, 
lack of personal ability ro under- 
stand company structure and 
resources — particularly finance. 
These are some typical com- 
plaints we have had repeatedly 
from several hundreds nf super- 
visors who have attended our 
central management courses. 
Regrettably these complaints 
have altered little even during 
the oast decade of “ enlightened " 
management. 

Whilst 1 support fully the 
four aspects of supervisor 
involvement recommended to 
senior management, 1 would 
like to see included some appro- 
priate management training to 
help speed an understanding of 
present day business. But the 
important issue is to employ 
this potential, to encourage full 
participation which achieves that 
reward of personal satisfaction, 
“ being a complete company 
man.” 

A final flourish with which I 
hope Mr. Oliver will concur. Not 
to use, or indeed to misuse this 
level of man-power is senseless 
and wasteful. This is especially 
so when a high proportion of this 
resource is within the younger " 
age bracket, for from this body 
stems the top management 
nucleus of the future. If that is 
senseless, then it is probably 


criminal not to involve tbe older 
supervisors, for here - lies the 
experience and skill, which when 
folly employed provides the base 
for .1 future successful manage- 
ment. 

W. L. Hirsb. 

OTMA Management and Sales 
Training Consultants. 

6, Carlas Place, London, W.I. 


Small business 
problems 

Sir,— Tbe comment in Mr 
Attwell's letter of August 6 that 
advisory services Fur the smaller 
firm arc oot marketable is more 
true than perhaps he realises. 1 
fully agree that many of those 
offering advice do not understand 
the problems of the small busi- 
ness. though ninny of these 
people are extremely competent 
at advising large firms. But even 
if Mr. Allwell can gather 
together a team nf competent 
people' (very rare birds) he will 
find that operating an advisory 
service solely for smaller firms 
cannot be done on n break-even 
basis let alone profit making. 

The reason is nut far to seek. 
It has to do with the ratio, of 
selling costs to chargeable time 
and can be proved by simple 
arithmetic. Anyone attempting 
to sell services or products to 
small firms soon finds that lie 
can make a bignrr profit by con- 
centrating on large firms. 

Mr. Attwell will know that in 
1953 the nld National Union of 
Manufacturers, set up a manage- 
ment advisory service for iu 
members, mainly small Anns. , 
They bad 1 the aid of a grant from 
the Board of Trade. After the 
advisory service (NUMAS 
Management Services Ltd) 
became independent, it found 
that it could not survive by serv- 
ing small firms only; it had to 
deal with big firms ton. 

I hod the privilege nf working 
for NUMAS for several years 
before taking up my present 
appointment as director of the 
only comprehensive service in 
Britain offering information, 
advice and assistance nn both 
management and technical 
matters, geared to the needs of 
small firms. Wr receive grams 
from public funds hut if we had 
to stand on our own feet I know 
full well that it cnuld only b« 
done by dealing with large firms | 
too. 

I wish Mr ; Attwell every soft \ 
cess in his endeavour and shall be;: 
pleased to exchange knowledge;, 
and experience with him or any-!; 
oiie . else Interested in ensuring 
the survival and prosperity oft 
the smaller firm. 

E. G. Wood, 

Sheffield Polytechnic Centre 
for Innovation and ProductivHy. 

Halford House , 

FiUalan Square , Sheffield. 
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COMPANY MEETINGS 
ASSOCIATED TOOLING INDUSTRIES, 

Winchi-sn>r Hmw. E C., 13. 1 Chairman. 
Mr. C. A. Staples. 1 

COLVERN. Ureal Eastern lintel. E.C., 12. 

• Chairman. Sir. R. F. Collinson.i 
•JUTE INDUSTRIES. Dundee. 12. iChaLr- 
man. Sir John Carmichael.! 

MOOR GATE INVESTMENT, IIKI. Wood 
Street. E.C.. 3.13. i Chairman, Mr. 
P. A. C. Whxmi-iM 

rippers, sibl,- lledinnham. 12. i Chair- 
man. Mr. P. S. Lane, i 
SMITH HOLDINGS (WHITWORTH). 
RiH-hil.iii-. 11.30. i Chairman. Mr. J. 
Walsh. > 

• Exira-nnJtnary m ■'prime. 


* Indicates programme in black 
and white. 

BBC 1 

12.35 p.m. Cymanfa Ganu O’r 
Gened lacthol: Y Gymanfa Ganu — 
hymn-singing from the Royal 
National Eisteddfod. L30 Watch 
With Mother. 1.45 News. 4.20 Play 
School. *4.40 Jackanory. 4J»5 
Vision On. 5.20 The Flashing 
Blade. 5.44 The Adventures of 
Parsley. 

5J50 News. 

•C.00 Nationwide and Your 
Region Tonight. 

6.45 What’s The Sense? 

7.05 Z Cars. 


7.30 Pop Go The Movies!; “I’ve 
Gotta Horse ” starring Billy 
Fury with Michael Medwin, 
Amanda Barrie and The 
Bachelors. 

Nine O’clock News. 
Ping-Pong In Peking. 

My World . . . And Welcome 
To II 

Points Of View. 

24 Hours. 

Weather. 


F.T. CROSSWORD PUZZLE 


1.647 



ACROSS ’ 

1 Scotsman is after mother for 
riches (6) 

4 High living can bo found In 
the kitchen (8) 

10 Artist takes a friend; to look 
for a place in Italy (7) 

11 Island parliament (7) 

12 A cad with a list (4) 

13 Mademoiselle but not from 
Armeitti&res (10) 

15 Thracian king Is rather a 
monkey (6) 

16 Rose red pot-pourri in churcn 

17) 

20 Duties which arc usual among 
house agents (7) 

21 The owl-cycd goddess (6) 

24 Breaks mean a meal to a 
daily (5-5) 

26 Yon see the French there lit 
charge of the people (4) 

28 Monster slain by Bcllcrophon 
(7) 

23 The state is In a fair old me&a 
(7) 

30 African hotel gives no 
security for babies (4-4 1 

31 The girl is in to receive the 
bird 16) 

DOWN 

1 Demonstrators war about 
wbat is dear nn the continent 
(Si 

2 Emblem of Dominion to. 4i 

3 Toilsonw loss of volume for 
an artist (4) 

; Went firs* round the top 
room with bars across (S) 


6 "Them’s me " (Thack- 

eray) (10) 

7 One must be in the plot-— 
that's obvious (5) 

8 R.A.F. spreader (6) 

9 Thora is upset by the Penra- 
teuch (5) 

14 The Mikado sought a fitting 
one (10) 

17 Transaction gets proportion 
into the open (9) 

18 Outside the fairy start* to 
find fault (S) 

19 Taste for swan-song (S) 

22 Vote of asaent gets the posi- 
tion to a T (6) 

23 It is handy to include fifty 
in Holland (5) 

25 Sound river from the North 
(5) 

27 "Or on the shaggy top of — 
high” (Milton I (4) 
SOLUTION TO PUZZLE 
No. 1.646 
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All Regions as BBC-1 except at 
the following times: — 

Wales — *5.20-5.44 p.m. Telewele. 
*6.00-6.45 Wales Today. *6.45-7.05 
Heddiw. *10.10-10.40 Speaking For 
Myself: Leslie Thomas, novelist. 

Scotland — 6.00-6.45 p.m. Report- 
ing Scotland. 10.10-10.35 Sing Hi, 
Sing Lo. *11.15-11.40 Scottish 
Viewpoint. *11.40 Scottish News 
Headlines. 

Northern Ireland — *6.0 0-6.45 p.m. 
Scene Around Six. *1030-10.40 
Portrait Of A Musician. *11.17 
Northern Ireland News Headlines. 

England — *6.00-6.45 p.m. Look 
North (from Leeds, Manchester, 
Newcastle): Midlands Today (from 
Birmingham): Look East (from 
Norwich); Points West (from 
Bristol): South Today (from 
Southampton): Spotlight South 
West (from Plymouth). *10.10- 
10.40 North (from Leeds). Tale Of 
Four Cities: Leeds; North West 
(from Manchester), The Hail Col- 
lection: North East (from New- 
castle). Bean's Boots: Swaledaie; 
Midlands (from Birmingham) Con- 
tact: East Ansrlia (from Norwich) 
On Camera: West (from Bristol) 
Their Town: Lydney: South (from 
Southampton) 10.10-10.35 The 
Enthusiasts and 10-35-10.40 Celia 
Jeffreys sings A Song For 
Summer: South West (from Ply- 
mouth' Peninsula. 11.17 Regional 
News Headlines. 

BBC 2 

11.00 a.m. Play School. 

7.05-7 JO p.m. Open University: 

Science 26. 

7.30 News. 

8.00 Summer Season presents 
Has the Past Got a Furure? 
reflections on the British 
Museum and Library. 
Collector’s World. 

9.20 The Oscars: James Cagney 
In “ Yankee Doodle Dandy ” 
also starring Walter Huston 
and Joan Leslie. 


11.20 News on 2. 

11.25 Late Night Line-Up. 

LONDON 

2.15 p.m. Racing From York. 
3.40 Once Upon A Time. 355 Tea 
Break. *4Ji5 Peyton Place. 4.55 
Lift Off. 5.20 How. 

5.50 News From ITN. 

6.00 The Flintstones. 

6.30 Crossroads. 

6.55 Never Mind The Quality, 
Feel Tbe Width. 

7.25 Tuesday Film: “ Tbe Return 
Of Frank James” starring 
Henry Fonda and Gene 
Tierney. 

9.00 Dowager In Hot Pants. 

10.00 News At Ten. 

10.30 Armchair Theatre. 

*1130 Play Better Golf. 

12.00 The Persuaders: Tony Ive- 
son talks to the Rt. Hon. 
Lord Robens, a former 
President of tVe Advertis- 
ing Association. 

All ITV Regions as London 
except at the following times:— 

ANGUA 

*430 p.m. Anglia Newsroom. US Yoga 
(or Health. <L<n Paul os. 650 About 
Anglia. 7.00 ■* A1 Jennings of Okla- 
homa," starring Dan Duryca and Gale 
Storm. 830 Merer Mind The Quality, Fed 
Tbe Width. 3X30 Castuw Around. 12JD0 
Reflection. 

A TV MIDLANDS 

LAS pjn. Racing from York. 335 To- 
morrow's Horascooe. 3.08 Women To^Jay. 
U0 Peyton Place. 4.80 Hatty Town. 6-00 
ATV To-day. 730 Star Movie: 
■' Cuambu," starring John Ireland. Carol 
Obraart and Keith Larsen. 8-30 Never 
Mind The Quality. Feel The Width. 

BORDER 

4.26 p.m. Border News Headlines. 128 

House pam - . I4D Hatty Town. 6.00 
Border News and Looknrmind. 7.00 
Fearure Film: The Night Holds 

Terror.” starring vincc Edwards and 
John Cassavetes. 830 Never Mind The 
Qualhr. Feel (he Width. 1130 Yoga lor 
Health. 1155 Border News Summary. 

CHANNEL 

U0 p.m. Scan the Leprechaun. 430 
Puffin’s Birthday Greetings. 4.30 -Moment 
of Truth. 6.00 Channel News. U0 
Channel Lookaround. 7.00 Curtain Raiser. 
7-85 Star Movie : *' Barricade.' 1 830 

Never Mind the Qaallty, Feel the Width. 
1X25 Channel Gazette. 1130 Actualiues 
et Projections. 

GRAMPIAN 

X«S pan. Racing Tram York. 3-40 
Grampian News Headlines. 430 Moment 
of Truth. 450 Cartoon. UKl Grampian 
News. 630 Nanny and ihe Professor- 655 
Tuesday Klim: Saturday Island •' star- 


ring Linda Darnell . Tab Hunter and 
Donald Gray. UD Never Mind the 
Quality. Feel the Width. 1138 A Kind of 
■Living. 1X45 Evening Prayers. 

GRANADA 

xas p-m- Racing from York. 430 News 
followed by ’Peyton Place. 4.00 Yak- 
650 Newsday (allowed by ’Put ft in 
Writing. 635 The Ghost and Mrs. Muir. 
650 11 Circle of Danger " starring Ray 
Mllland. 830 Never Mind the Quality 
Feel the Width. 1X30 Out Front: Paco 
Pena’s Flamenco Puro. 

HTV 

459 p.m- To-morrow’S Horoscope. *434 
Moment of Truth. 450 Tinkcitaimnent 
6. HI Report West. 638 Report Wales. 730 
On the Buses. 8.00 Hawaii Flve-O. 1X38 
Alive and Kicking— British Poets: Adrian 
Mitchell introduces Frances and Michael 
HOFOVtB. 

SCOTTISH 

*435 p.m. Plupp. 430 Crossroads. 650 
Scottish News. *630 Hogan's Heroes. 
•650 Tuesday Feature : '■ The Spider and 
the Fly” starring Eric Partxnan, Nadia 
Cray and Guy Rolfe. 830 Never Mind 
[he Quality, Feel the Width. 1X31 Talk 
mg Heads. 12.01 Late CalL 

SOUTHERN 

335 pro. To-morrow’s Horoscope. 350 
Women To-day. 4.10 House parry. <L23 
The Enchanted Horse. 430 Crossroads. 
6.00 Day By Day. 655 Never Mind the 
Quality, Feel the Width. *735 Tuesday 
Film: ’* Encore " starring Glynls Johns. 
Nigel Panic* and Kay Walsh. 1X30 
Southern News Extra. 

TYNE TEES 

X45 p.m. Play Better Golf. 430 North 
East Newsroom. 435 Room 322. 450 

DUne's Magic Theatre. 650 To-day at 
Sbc. 635 Where the Jobs Are. 630 Tbe 
Smith Family. 655 Tuesday Western: 
” The Outriders " starring Joel McCrea 
and Arlene DahL 830 Never Umd the 
Quality. Feel the Width. 1X30 Lajc News 
Extra. 1X45 Three Poers. 

ULSTER 

*435 p.m. Pluff and His Friends. *430 
Romper Room. *450 Ulster News Head- 
lines. *640 UTV News. *630 Mad Movies. 
•7.00 Mid-Week Movie: " The Hasty 
Heart " starring Richard Todd. Patricia 
Neal and Ronald Reagan. 030 Never 
Mind the Quality, Feel Ihe Width. *1130 
Gourmet. 

WESTWARD 

X45 p.m. Raring from York. 358 West- 
ward News Head lines . *450 Scan the 
Leprechaun. 430 Tbe Cua Honcybim 
Show. *430 Moment of Troth. *650 
Westward Diary. *7.00 Curtain Raiser. 
755 Star Movie: Barricade " starring 

Ruth Roman and Dane Clark 830 Never 
Mind die Qualiry. Feel the Width. 1X27 
Westward Late News. 1131 Faith for Lite 

YORKSHIRE 

*1.45 pro. Play Boner Golf. 430 Calen- 
dar News. *435 Matinee. 459 YAK. 650 
Calendar News. 630 Marina— A Utile 
Plaee in the Sun. 7.00 Tuesday Western: 

’’ They Rode West " scarring Robert 
Francis and Douua Reed. 830 Never 
Mind the Quality. Feel the Width. 1130 
Farmhouse Kitchen. 


First day of York 


by DARE WIGAN 
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YORK has been described as the 
" Ascot- of the North,” and it is 
fair tn say that tJhe overall 
quality of the three days’ Ebor 
fixture that begins this after- 
noon on Knavasmire does not 
compare unfavourably with that 
provided at the Royal meeting. 

This year, moreover, the two 
meetings are likely to have some- 
thing else in common — that is to 
say, mud— and for this reason it 
may be rewarding to pay particu- 
lar attention to animals who 
showed by their performance on 
the Berkshire course in June 
that they relish this commodity. 

One of these -is Fleet Wahine, 
an American-bred filly, who was 
an impressive winner of ' the 
RJbbJesdale Stakes and who goes 
for the Yorkshire Oaks (3.30) 
this afternoon. 

Whether or not Fleet Wahine 
wins is likely to depend on 
whether she meets Afainn, who 
was runner-up to her stable com- 
panion Altesse Royale. in the 
Oaks, but who was out-sped by 
Catherine Wheel in the Nassau 
Stakes at Goodwood. When 
assessing their relative prospects, 
there are two points to consider. 

For instance, ro set against the 
proven ability of Fleet Wahine to 
act on soft ground, is her sub- 
sequent poor showing behind 
Altesse Royale in the Irish 
Guinness Oaks. 

Also, the defeat of Maina by 
Ccrthe-rMie Wheel at Goodwood 
could be attributed to the fact 
that the distance was too short 
for her, for whereas in the 
Lancashire Oaks at Haydock a 
month earlier she had finished 
four lengths ahead of Catherine 
Wheel, at Goodwood she was 
three lengths behind her. 


Noel Murless, who trains 
Mama 'for Ur. H. J. Joel, has a 
direct line to Fleet Wahine 
through Melodtna and . this 
-prompts me to give preference to 
Maina this afternoon. 

Although Stiini, rated by many 
as the fastest two-year-old filly 
in the country, misses the Low- 
th'er Stakes (2.30), Rose Dub firry, 
Valmara and Waterloo all have 
claims to the .title. The one 
whom I expect to win is 
Waterloo, trained at Richmond, 
Yorkshire, by Bill Watts. 

In fact, there are solid grounds 
for expecting Waterloo to win, 
seeing that on her first 
appearance on a racecourse here 
in May. she defeated Pert Lassie 
by one-and-a-half lengths; and 
then, in the Ascot mud, ran clean 
away from her opponents in the 
Queen Mary Stakes. 

She was not disgraced when 
finishing fifth, about five lengths 
behind the Coventry Stakes 
winner Sun Prince in the Prix 
Robert Papin at Maison-Laffitte 
last month. 

Morris Dancer, who showed 
that he still had plenty of life 
in. him when winning at Deau- 
ville last month, is capable of 
winning the Rose of York Handi- 
cap (3.00). a race that he won 
last year with 3 lb more in the 
saddle. 

Captain Rose is 4 lb better off 
with the Goodwood Stakes 
winner, Cossai. in exchange for 
the head and neck that separated 
them in the March Handicap at 
Newmarket earlier in the season, 
and I doubt whether Hickleton 
will concede him 22 lb success- 
fully _ in the Lonsdale 
Handicap (4.00). 

Fewer Ruler, one of Paddy 


Prendergast’s two runners at the 
meeting, will be expected to land 
the -Eglington Stakes (-L30) fol- 
lowing his bold effort when 
runner-up to Royalty at Good- 
wood, and is a confident selection 
to- do so. 

Though it is not one of the 
most important races at Yoit 
this week .the Harewood Handi- 
cap (5.00) for three-year-olds and 
upwards, run over five furlongs, 
will be worth watching, and it 
will be interesting to see 
whether Constant, winner of his 
last six races, and. at the age 
of six, probably the mart, im- 
proved sprinter in (ra ining , cac 
carry 10 stone to success. . 

Plggott has elected to ride him 
in preference to Red Track, who 
carries S st 10 lb. and hk 
decision has surprised me. 

Moreover — and this .is d 
greater significance— it wii] haw 
surprised Mr. Phil Bull and the 
editorial staff of Timeform pub- 
lication who rate Red Track to 
he better than Constans by 2 Ih. 

Piggott makes few 
when summing up a handicap, 
but it is equally rare for Tknev 
form to be as much as 16 Uq 
awry in their calculations. -and 
It is my bplief that Red Track 
will prove them right on this 
occasion. 

YORK 

2.00 — Alonso 

230 — Waterloo* 

3.00 — Morris Dancer 

3.30— Maina 

4.00— Captain Rose 

4.30— Power Ruler*** 

5.00— Red Track** 

FOLKESTONE 

2.45 — Scott Lancer 



In 


RADIO I U7m 

Tiro.- riK-cfc*. uiwo-rhp-nninne traffic 
rennris and smnmariM at 3.30 a.m.. 

r, mi. 631). th.-n cv-.-ry hn>ir on (he balf-hour 
until 2.30 P.m.. 1.00. 3.30. 4.M. 6.30. 3.30. 
510 7.IW. SJM. 10.00. 11.09. 12 midniEhl. 
l.i» a.m.. 2 00. WVaitwr at 5.32 a.m.. 6 02. 
0.12. 7.12. S52. 302 pm.. 6 32 . 7.02. 
2.112 sun. 

538 a_m. As Radio 2. 75Q \ncl Ed- 
monrtc. 858 Johnnie Walker. 18.80 Tony 
Black!) m-n. 1258 Radio 1 Cota. 2W p.m. 
Tons Bricdon. 552 Tcrrr Womn. S50 
What's N»u-. 650 Sounds of ilu> TDs. 753 
mm_ until 2.B2 aro. Radio 1 Joins 
Radio - 

R ADIO 2 1,500m? VHF 

News sununarbn at 3.3a a.m.. s.m. 8.30 
•VTlF and 2-tfm.i. r.no 7.10. ace. ihnu 
wry hoar on thr hour until 3 00 p.m. 

4 on. 4 .nn. s.no, 3.10. 0.00. am. 7.00. s.w. 
10 nn. 11.00. 12 imdnicfar. 100 am. 2.00. 
W-nilwr at S.S2 a.m.. S.IQ. R.i?. 7.02. 1.1*. 
K.02 . 9.02. S T pm.. 6.E. r.ltt. 2.02 a ro. 

530 a.m. Ncw.<. 532 BrvaWam Special. 

5 27 Racine Bulletin. 855 Pause for 
Thought. 8.82 Michael Aapol'a ripen Hou*» 
U.D2 Mornmc Story. L L 15 Wacsoncrs* 
Walk. 1X38 Sine I! Asaln. lid? Sam Costa 
pics the Accent on Mnlodjf. X50 p.m. 
Sports Desk. 2.82 Woman's Hoar. 352 
sport on 2: Ractmt from York and 
Cricket County Championship. 4,15 Was- 
noiwrs’ Walk. 431 Sports Desk. 4.00 
Charlie Chester offers music, tetters sad 


stars on disc. 6-02 Album Time vrith 
Brian Matthew. 6.45 Sports. Desk. 753 
On the Latin Bern. 851 Spans Desk. 852 
Atoms Came Vinee . . . Vino* Hill and 
Terry. Barton. 855 Brendan O'Dowda pre- 
sents Sliamroric Time. 035 Kenneth Alwrn 
Introduces Uahts of London. 10.02 Late 
NIBht Fsnra. 12.00 Mldnlnhr Newsroom. 
12.05 a.m. Ntsht Ride. 250 News. 

RADIO 3 vhf 

758 a.m. New?. 755 Morning Concert: 
Lully an- Leppard. Mozart. Scarlard. 
Peru, Dlttcredorf, Chwnson, gramophone 
records. 9.00 News. 95S This Week's 
Composer: Elcar on Enunophono records, 
v.® Rondo: Mozart. Gibbons, Mozart. 
Beethoven. 1235 p.m. Cardiff Midday 
Prom: part !: Writer. Mozart. X80 News. 
X05 The Concert Interval: discussion on 
Ihe " Bcckravsner complex " In musical 
ertndsm. X28 Midday Prom: part 2: 
Sirs vinsky, Scbuhcrr. 255 Alkan piano 
redial. 255 Shostakovich and Prokofiev; 
Chamber music. 3.45. Showcase: Dvorak, 
Prokofiev. Ll«l. 4.45 Music In Our Time: 
Stew Belch. 6-00 Sine We At Pleasure. 
6.2S Programme News: Sroc* Marki-i 
Report, 630 Sluily Up 3: l^-wur: In 
Italia; pari A. 638-750 VHP open Uni- 
versity: Mathematics 27. 758 A Unmione 
In Your Briefcase. 736 The Proms: 
Verdi: Requiem Mass. 955 Can Drugs 
Change Personality? : talk. 9-25 Messiaen: 
Plano recital, part 1. UL2D CccUe Saavaoe: 
poetry readmes. 11X25 Messiaen ; part X 

U30 News Summary. 


RADIO 4 Mfcn* V »F 

635 a.m. News Summary. 637 Fann- 
ins Today. 655 Prayer lor the Day. 658 
Regional news, weather and preview. 
7.qp Today: magazine.- The Nows. 750 
Today's Paper* 755 Thought (Or the 
Day. 730 Regional pews, weather and 
preview. 800 News and more of Today. 
840 Today’s Papers. 845 The Day of the 
Tnmdi 950 News. 9.05 From Our Own 
Correspondent. 935 with Great Pleasure: 
Cyril Flr-tchcr. 1035 Dally Service. '1030 
All Kinds of Music: British Light Music. 
1X30 The Ail Electric Holiday Shaw. 
1250 YOU And Yours. 2X25 p.m 
Brothers In Law, 125S WcftUicr. preview 
and new* xoo me World At One. 130 
The Archers. 145 Llaten With Mother. 
800 Steve Race's Invitation 10 Music. 
350 C P. Snow’s Strangers and Brothers, 
part 22. 330 Tho Twelve Maidens: part 
3. The Challenge. 450 Pick of the Bunch. 
4. 20 Slorr Time. 550 P.M.: News maga- 
zine. 550 Regional news. 650 Six 
O'Cloek N«*ws. 635 Me and .the Missus. 
645 The Archers. 7.00 News Desk. 730 
The Entertainers- Elsie and Doris Wsfers. 
815 New Lifelines in Medicine: part 4, 
How to Live to 100. 950 The New Radi- 
cals: Do They Agree?: discussion. 939 
Weather. M40 The World TonJabt- 
3045 Afrikaner to 2uju; part 2. - The 
Decline or the EagUsb-BpcaKcrg. 1X00 A 
Book At Bedtime: ” South Riding " pan 3. 
1X15 Late news. 1X31 Market Trends. 



100 MORE SR 
TRAINS FOR BANK 
HOLIDAY 
WEEK-END 

More than a 100 extra trains 
are to be run by British Railways’ 
Southern Region to South Coast 
resorts over the late summer Bank 
Holiday week-end. Sixty of them 
will be run on Bank Holiday 
Monday (August 30). 

Combined rail and river trips 
will operate, with a rail-steamer- 
coach trip to the Isle of Wight 
on the Sunday. 

Cheap tickets will be available 
to seaside resorts and from 
selected stations to nice meetings 
at Goodwood and Windsor on 
Saturday, and to those at Epsom, 
Plumpton and Folkestone on 
Monday. 


ADVICE FOR LOCAL 
AUTHORITIES 

A working group, set up to 
prepare advice for the new local 
authorities on management struc- 
tures, has Invited evidence from 
more than SO bodies, including 
professional organisations, staff 
bodies and universities. Views 
from others would be welcome as 
well, it states. 


At the Victoria and Albert Museum, 
South Kensington 

AUGUST 19 — OCTOBER 10 

COVENT GARDEN 

25 Years of Opera and Ballet 

A fascinating exhibition which reviews the theatre's post-war 
achievements with a glimpse into Its future, Aising music ffimi 
models, -scenery, costumes, stage properties, documents and 
photographs. 

Films include Caiias and Gobbi In. Tesca Act II; Fonteyn and 
Nureyev in Marguerite and Armand; specially made film 
Fonteyn as Ondine, Bergsma as the Lilac Fairy and five pairs of 
dancers in the 8alcony scene from Romeo and Juliet. 

There are models for Romeo and Juliet and Anastasia, The Knot- 
Garden, Aida and Tristan und Isolde; paintings by David Hockney*-. 
Brian Organ and others; and proposed plans for the redevelop- 
menc of the Royal Opera House when the Market moves, 

Weekdays. TO-6 (Tuesdays 10-9) Sundays 2J0-6 
Admission: 30p Students and OAP's 20p. 
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Broadway Buff 

by GEORGE OPPENHEIMER 


Brooks Atkinson who, for 
many years was dean of the New 
York drama critics, . and atone 
among them has a theatre named 
after him, has written Broadway 
{Cassell, £3.25). It is a 50-year 
history of the fabulous avenue 
on which, at the moment, there 
are extraordinarily few theatres, 
most of them being on side- 
streets that lead off Broadway. 

Once upon a time the “ Great 
While Way.” as it was then 
called, contained many more 
theatres on the avenue and off 
than it docs now. Off-Broadway 
has taken up much of the slack 
of diminishing playhouses, but 
in the first part of the century 

it was not called “off-Broad way 
and was located iu a few isolated 
spots, such as the Washington 
Square Playhouse which de- 
veloped into the Theatre Guild, 
the Provineetawn Playhouse 
which introduced the works of 
Eugene O'Neill, and the Neigh- 
borhood Playhouse which 
Specialised in the exportation of 
many foreign dramas. 

Mr. Atkinson has written not 
only an exhaustive study of the 
theatre on Broadway for the 
first half century, but has filled 
his text with anecdotes, por- 
traits of the numerous denizens 
of the theatre, and copious in- 
formation. In addition, he has 
added a postscript of less than 
40-pages, including illustrations, 
that sums up too briefly the 
period from 1950 to 1970. This 
is the one and only fault of the 
book, and yet it is not too glar- 
ing a one, since this later period 
is so transitional that it is 
almost impossible to sum up in 
even a longer essay. 

“ From 1900 lo World War I.” 
says the author, u it {Broadway) 
was provincial and parochial. 
It bad no serious relations to 
art or life." In those days the 
star, not the play, was the thing. 
Anyone who has read or seen 
O'Neill’s Long Day's Journey 
Into Night will recall how 
O'Neill's father. James, was 
trapped in a production of The 
Count of Monte Cristo which he 
performed for years on end, 
toured ali over the country and 
from which lie was unable to 
escape. 

The majority of plays were 
writen as vehicles for stars, and 
Mr. Atkinson draws vivid por- 
traits of Maude Adams. Mrs. 
Fisko. the Barrymores. George 
M. Cohan (who wrote and rode 
in his own vehicles), John Drew 
and scores of others. Those were 


the days when the star made his 
or her grand entrance, carefully 
planned so that latecomers 
would all be seated, and. of 
course. greeted with loud 
applause. 

After the war the playwright 
began to assume his ascendancy, 
particularly in the case of 
O'Neill. The vehicle play did 
not. by any means, completely 
disappear, but a new breed of 
playwright began to declare its 
independence and to create what 
Robert E. Sherwood, one of the 
best of them, called. “ the dwell- 
ing place of wonder." 

Mr. Atkinson details a 
generous number of episodes in 
the conception and growth of 
productions. Much is told of 
David Belasco whose God was 
realism and who, in one of his 
plays, is supposed to have trussed 
up a cat and released it just 
before the curtain- rose so that 
it would stretch in front of a 
fire. With his clerical collar and 
his histrionic tantrums, he was 
known to smash scores of cheap 
watches in simulated rages. He 
tells too of the drama of the 
actors’ strike against existing 
inequities imposed upon them by 
many producers and the result- 1 
iny deeply-felt hostilities; of 
Ziegfeld who glorified the 
American girl and employed 
some of the greatest beauties of 
the time in his Pollies; of Arthur 
Hopkins who lifted the theatre 
to new levels of art, and of 
scores of others. i . 

There is a superb ebapter, 
“The Royal Family of Actors,” 
on the Barrymores and the 
matriarch of the family. Mrs. 
John Drew. The scope of the 
hook is. in fact, enormous with 
verbal portraits of almost every 
major contributor to the art of 
the American theatre. In 
addition, .there are generous 
amounts of illustrations that re- 
call nostalgically the by-gone c 
days. at . 

There may' eventually be a on! 
new kind of theatre, certainly q us 
more serious and possibly more een 
significant but for those of us - 
who remember the Lunts, lor 
Katharine Cornell, Helen Hayes. ! on 
Life With Father, and the lavish 111 
musical revues of the *20s and 
the '30s and of What Price sha 
Glory which shocked another 
generation of playgoers and sho 
which would seem extra- 
ordinarily mild in comparison can 
with the utter permissiveness of 1 
to-day. there is magic in these °f < 
memories. we 



[Elizabeth Hall 


Summer Song 

by DOMINIC GILL 





1 Wozzeck " produced by Gustav Rudolf Sellner and cond ucted by Kart B6hm with Geraint Evans in the title role. 


Letter from Salzburg 


Wozzeck 


ELIZABETH FORBES 



Out of four new productions 
at this year’s Salzburg Festival, 
only one — Wozzeck — was an un- 
qualified success. Nearly half a 
century after its first per- 
formance. Berg’s opera, though 
long considered a repertory piece 
in German-speaking countries, 
still retains ali its power to 
shock, to jolt the listener out of 
his complacency. Indeed the 
shock is probably greater in 1971 
than it was in 1925. Wozzeck 
can now be seen as the end of 
an old road, not as the beginning 
■of a new one. A landslide has 
swept the rest of the path away, 
and left us standing on the 
! edge of .a precipice. 

The production in the larger 
Festspielhaus by Gustav Rudolf 
Sellner. and the sets and cos- 
tumes by JUrgen Rose, are sober 
and unemotional. The music 
and the drama provide all the 
necessary excitement. Against a 
deliberately two • dimensional 
background of blankfaced walls 


and factory chimneys, rather 
like some Lowry industrial land- 
scape. Buchner’s characters act 
out their destiny. He invites no 
sympathy for them, takes no 
moral stand. The Captain, the 
Doctor and the Drum Major are 
as much the victims of circum- 
stance as are Wozzeck and Marie, 
whom they destroy. It Is They 
who are to blame, the faceless 
They who delight in tormenting 
Us. 

Geraint Evans’ Wozzeck has 
been familiar in London for 
many years. His involvement in 
the part, his identification with 
the character, are now complete 
Words, music and gesture are 
all used to express what Wozzeck 
in bis inarticulateness can 
never directly express, his own 
thoughts and feelings. His 
shambling gait, half walk, half 
run, as be crosses the huge width 
of the stage, the way he rolls his 
tunic and aligns his boots before 
lying on the Doctor's couch, the 
desperate stillness with which he 


watches Marie and the Drum 
Major dancing in the tavern 
garden, all speak for him much 
more clearly than words. 

Anja Silja’s Marie is equally 
rounded and whole as a 
characterisation and is quite 
superbly sung. This Marie is 
very far from being a mere slut, 
but the combination of physical 
attractiveness and total lack of 
will to battle against fate, makes 
her the perfect murder victim 
But her tenderness as she sings 
to her child and her remorse as 
she reads the Bible, are as 
genuine as the desperation with 
which she throws herself into 
the Drum Major’s arms. In the 
latter part, Fritz Uhl stmts con- 
vincingly as the very embodi- 
ment of military vainglory, 
stupidity and brutality. Helmut 
Meicbert as the Captain. Hans 
Kraemmer as the Doctor, Loren 
Driscoll as Andres and 
Gertrude Jahn as Margret are all 
excellent Even the First 
Journeyman is taken by a singer 


as accomplished as Zoltan I 
Kelemen. 

But any really good per- 
formance of Wozzeck depends 
more than anything on the 
orchestra. The Vienna Philhar- 
monic. more than any other of 
the great European orchestras, 
depends on its conductor. Karl 
Bohm, though no Svengali nor 
wizard in the Karajan manner, 
can draw from the Viennese 
players, strings, wind and brass 
alike, sounds of such clarity, 
such warmth and such delicacy, 
that Berg's score is irradiated 
from within. Power and violence 
are not lacking either, and both 
the scene in the barracks and 
the death of Marie are blood- 
curdling in their intensity. 
Singers, orchestra, producer, de- 
signer, each and every one con- 
tribute a great deal to the suc- 
cess of this performance, but it 
is to Bohm. surely the finest 
Wozzeck conductor since Kleiber, 
that the highest praise is due. 


London's fortnight of South 
Bank Summer Song— a festival 
devised by the GLC in collabora.- 
lion with . Gerald Moore— ended 
on Sunday with a recital of songs 
of the Second Viennese School 
by Dietrich Fischer-Dieskau: an 
ambitious ending to a welcome 
series. He began, naturally 
enough, with the father of that 
School. Arnold Schoenberg, and 
a selection of songs which effec- 
tively spanned two-thirds of that 
composer's working life. Vocal 
ideas — Ideas derived from vocal 
pattern and sense— are central to 
Schoenberg's expressive idiom. 
It is easy to forget, perhaps, that 
nearly half of his total output 
of music in one way or another 
used the human voice: 31 out of 
54 works, among which are. to .be 
found 46 soncs for piano and 
voice alone (not exactly, as our 
programme-note reckoned. “ few 
in number”). 

Fischer-Dieskau chose as the 
starting point for his Scboen- 
bergiaii survey the first of the 
four op.2 songs, dating from 
1899 : a text by Dehmel. verbal 
and musical colours clashing 
obliquely, chromatic red and 
green, muted hy dusk. And then 
the marvellous “Die Aufgereg- 
ten ” from op.3, simple, touch- 
ingly ironic, not the last of the 
evening's several strange but 
unmistakable affinities with 
Wolf. “ Verlassen," the fourth 
of eight op.B soDgs. just predates 
the first Chamber Symphony ; no 
hint in it, though, of the Sym- 
phony’s sweet, stark tension — an 
outspokenly lush and romantic 
song full of unexpected neo- 
Brahmsian cadences. The sharp, 
sombre “ Der Verlorene Haufen ’’ 
the second of the Two op.12 
ballads, is an ironic Legionnaire's 
song which Fischer-Dieskau con- 
trasted strongly with the later 
Stefan George “Ich darf nicht 
dankend," both superbly original 
settings in a traditional frame, 
tightly wrought, darkly and 
subtly coloured. He finished the 
set with two of the mature op. 48 
songs, serial but powerfully 
lyrical pieces — above all. the 
haunting, perfect fragment, 
“ Tod.” 


Webern followed Schoenberg: 
nine songs, ail of them early, 
and. the first four pre-opus, from 
the Moldenhauer collection. 
Webern wrote “ Vorfriihling ” 
when he was only 15, a remark- 
ably accomplished little work, 
exquisitely symmetrical, a 
romantic foretaste of later refine- 
ment; while “Gefunden” is less 
characteristic, one of Webern’s 
few full-bloodedly passionate, 
rhetorical statements, a young 
man's outburst, a shade self- 
consciously soaring “ to the 
stars.” Of the rest, one of the 
most memorable was “Noch 
zwinct mich Treue ” from op.4— 
itself a marvellous set. timeless, 
suspended in a kind of twilight: 
remembering. “Es is warden 
sp5t.” ■ 

In all these songs, Fischer- 
Dieskau gave us many striking 
and beautiful things. An early 
t undone v to bark at climaxes 
snon sett'ed: but even in the 
cpcnnri Srbnonberg song his con- 
trol of timbre (a muled horn, 
ironical!'* distant, on the word 
“ I.cbcnslSufchen "i and phrase 
(the lovely “ Welch e Leinden- 
schnti. wlrch wilder Schmerz") 
was very fine. After the interval. 
he sane Fortner’s quartet of 
eoncs T^rsinen — the recital’s 
only contemporary work, written 
eieht years ago— with excellent 
protection* the music ttself is 
predominantly melancholy, in- 
ward-look fne. and he gave it 
point and life, bringinc it suc- 
ppmfully (if not altogether con- 
vincinclW to its final, dryly 
defiant climax. 

And to end. Berg’s Four Songs 
on.2: the sensuous “ Schlafen. 
schlafen.” with its Schoenberaian 
roda for solo piano: the dream- 
like. dream-based “ Nun ich der 
Riesen.” full or sort bells and 
moonlit textures: and (once 
again, the strongly Wolfian) 
“Warm die Liifle.” a razor-edge 
of pining lost in forgetfulness. A 
word of praise for Fischer- 
Dieskau’s accompanist. Aribert 
Reimann, whose sensitive (if 
once or twice a degree over- 
careful) support gave much 
confidence. 


Royal Ballet’s new season 


The Royal Ballet season opens 
on Saturday. October 9 at 
Covent Garden with Anastasia, 
danced by the original cast led 
by Lynn Sevmour as Anastasia 
and Svetlana Beriosova as the 
Tsarina. At three of the later 
performances Antoinette Sibley 
moves into the title-role. 

Kenneth MacMillan's The Bite 
of Spring will be revived on 
October 21 for the first time 
since 1968. The role of the 
Chosen Maiden is danced both 


by Monica Mason who created It 
in 1962, and by Deanne Bergsma. 
The Rite of Spring is presented 
in a double bill with Dances at 
a Gathering, whose cast is sub- 
stantially the same as at the 
first performance here last 
autumn. 

Another major rival is George 
Balanchine's Serenade which 
returns to the repertory on 
November 16 in a triple bill with 
Glen Tetley’s Field Figures and 
Ashton's Enigma Variations. 


ENTERTAINMENT GUIDE 


Annely iuda Fine Art 


The. Non-Objective World 1924-1939 


bv MARINA VAIZEY 


Ethel and John Barrymore in 1912 


Ronnie Scott’s Club 


Clark Terry/Karin Krog 

by KEVIN HENRIQUES 


Thai happy man or jazz Clark 
Titty is currently spreading his 
irresistible, benevolent aura 
over the Scott Club patrons. A 
Duke Ellington sideman tor 
many years, he eventually 
became one of the most sought- 
after session men in New York 
and his solo appearance in a 
European jazz club is such a 
rare occurrence that it warrants 
a large turn out nf Ians. The 
effuri is being splendidly 
rewarded for Clark Terry is one 
of thosi* now .sadly few players 
noi ;<&h:imed lo enjoy his playing 
and openly cuii'.niuniraic that 

enthuH.ism 

On both trumpet and »ugoi- 
. horn his whimsicality bursts 
, through cnit'Ciided in that un- 
i> mistukuhlo unique style ana 
sound — " mi iky ” it could be 
called hut tTi'lainly never 
” c reality .'' 1 1-* • 

atoly ahum melody as his varied 
programme of quality tiling— 
Sum inert in:,, ifi.-dp. Bye Bye 
Bkiekbhd and IVfttw J ai 

l-'Wc atimrK :1 k rr.—'h* '■.»?. H- 
achieves sojue striking effects 
Vifh htohulf noli* technique and 
whether piaviu^ his instruments 

— seaaratPiy' nr sill ornately— or 
singing hi., famed set-piece nr 
gibberish. Mumblf’*. he swings 
effortlessly. 

The accompanying trio auls 
and abets him splendidly:. onmi- 
nn*r Tony Kinsey, a delicate 
player of ‘the hrusbo<- which he 
is not afraid tn use often. Lonnie 
Bush, propelling the bass lines 
with uncoasiQ.g energy am* 
pianist 1? fhnr there 
jear with Buddy Rich). Jt strong 


individualistic player but able 
to adapt himself to the accom- 
panist’s role. 

★ 

Somewhat improbably. I first 
heard the name and voice of 
Norwegian singer Karin Krog in 
a Madrid j» 2 z club five years 
ago when one of her records was 
played in an interval. Since 
then her impressive reputation 
in Scandinavia has spread 
through Europe to such an 
extent that every year she 
features prominently in the 
Talent Deserving of Wider 
Recognition section of the Down 
Beat polls and has in fact been 
a winner. 

Miss Krog is a highly sophisti- 
cated singer with a highly per- 
sonal way of projecting lyrics, 
Musirianly to an enormous 
extent she uses spaces and inter- 
vals more extensively than most 
singers. It rarely occur to her 
to sine a number “straight.” sis 
far as time is concerned, and 
she has been criticised for trying 
tn obtain vocal effects at the 
expense of the lyrics. 

This criticism seems valid, 
hearing her during her first 
appearance in this country. 
Bucked by a too aggressive trio, 
she has to work hard to make 
'an impact which would be 
L-rcaler perhaps tf she sang more 
familiar material. She does 
possess much vocal style ana 
talent but her emphasis on 
ballads and meagre peraonaJ 
projection are a disappointment 
after the many excellent aspects 
of her records. 


Last summer Mrs. Juda 
mounted a thoughtful, compre- 
hensive and Intensely interest- 
ing exhibition called “The Non- 
Objective World ” a phrase from 
the writings of the great in- 
novator, the Russian painter 
Malevich, which showed the 
story of European abstract art 
from 1914 to 1924. Works by 
nearly 40 artists in skilled juxta- 
position exemplified the genuine, 
idealistic revolutionary ten- 
dencies which infused the 
aesthetic of the time, and in- 
dicated how much originality, 
which in the main by-passed the 
Cubist revolution in Paris, had 
emerged from Central and 
Eastern Europe. 

Now, in what promise to be 
annual instalments, works by 90 
artists in the period 1924 to 1939 
are on exhibition until Septem- 
ber 30 in a show arranged with 
the collaboration of the Galerie 
Jean Chauvelin, Paris, and the 
Galleria Milano, Milan. Although 
the exhibition is a large one — 
nearly 200 paintings, and draw- 
ings — the effect is one of a gentle 
domesticity which nevertheless 
does not obscure the resounding 
achievements contained on small 
squares of canvas or paper, and 
in sculptures of table-top size. A 
starry section is that devoted to 
work — gouaches, oils, lithographs 
and drawings — by Laszio Moholy 
Nagy, the theoretician, writer, 
teacher, designer and artist, 
responsible for much of the 
Bauhaus influence in America. 


founding the “New Bauhaus” 
in Chicago in 1937; he was only 
only 51 when be died, but his 
influence, reflected in his geo- 
graphical moves from Hungary 
to Vienna, Berlin, the Bauhaus, 
Holland and America, is still 
profound. 


It is fascinating to compare, 
in the context of this inter- 
national galaxy of artists, the 
early works of Hepworth. Moore 
and Ben Nicholson, experiment- 
ing with abstract forms floating 
in ambiguous and intriguing 
spatial relationships: Nicholson 
was co-editor, with Naum Gabo 
and J. L. Martin of Circle, the 
international journal of con- 
structivist art, and Gabo, Mon- 
drian and the Nicholsons were 
all neighbours for a while in 
Hampstead 193&39. A variety 
of collages, one for instance 
called “Collage" and “Line in 
Space,” subtitled “Research in 
Three Dimensions,” by the 
English artist Paule Vezelay, 
(who joined the “Abstraction- 
Creation ” with Arp, Herb in and 
Sophie Tauber- Arp in 1934) 
brings to notice her delicate but 
genuinely pioneering work of 
the thirties. The wide range of 
artists, some who are household 
names to all interested in the 
course of abstract art, and some 
virtually unknown, demonstrates 
the international ramifications 
of the movement, the wide 
friendships and ease of com- 


munication among various 
groups, and the nuances of 
visual problems and solutions 
proposed and solved by these 
involved in the creation of the 
“non-objective world.’’ 1 

It is an art concerned not with 
the depiction of objective reality 
— landscape, portraiture, still 
life — hut with so-called pure art. 
the relationships of space, form 
and colour unhampered by 
attempts at fidelity lo visually 
observed external situations. 
This art has of course become 
in its subjective attempts to 
grapple with fundamental visual 
problems the most widespread 
influence on modern design and 
architecture; in Mrs. Juda's 
exhibition, the classic forms of 
20th century art are intelligently 
and coherently displayed. 

The catalogue, like that of last 
year’s exhibition, contains a 
wealth of information, particu- 
larly valuable for biographical 
details of the more obscure 
pioneers. From Joseph Albers 
to Abraham Walkowitz, taking 
in such luminaries as Colder, 
Arp.' Klee and Kandinsky. 
Lissitzky and Leger, Man Ray 
and Schwitters, there is no more 
intellectually exciting exhibition 
in London than that contained in 
the two white and airy rooms at 
11-12 Tottenham Mews. The 
whole is a fascinating display of 
an international effort to marry 
new ideas of the purpose and 
function of art to a coherent, 
tangible realisation of the new 
art. 



OPERA AND BALLET 

COLISEUM. Sadler's Wells OPERA. 
Tonight at 7.30. 

THE BARBER OF SEVILLE 
Tomorrow at 7. SO 

KBS ME, KATE 

Thurs. & Sat- at 7.30. 

THE SERAGLIO 

Fri. at 6.30 

LOHENGRIN 

H I. CHANGE OF REP. Tonight. Barter 
01 Seville. Sat.. The Seraglio. tB36 3161.1 

ROYAL FESTIVAL HALL. 928 3191. 
Season Aug. 24 to Sept. 16. Book Now. 

LONDON FESTIVAL BALLET 
Rep. Aug. 24 to 2B 8> SepL 6 to II: The 
Sleeping Beauty, Aug. 30 to SepL 4: 
Beau Danube, Glsaile. Scot. 13 to 16: 

Scheherazade, Putroucfafca. e tc. 

SADLER'S WELLS THEATRE. Rosebery 
Are.. E.C.1 . IB37 167Z.J Last week of 
CHITRASENA 

DANCE COMPANY OF CEYLON 

E«5. 7.30. Sat. 2.30. 30p to £1.80. 

Aug. 23 to Sept. 4 BLACK THEATRE 
OF PRAGUE In * Diluvium & ■ Festival- 

THEATRES 

WHEN DIALLING THE BOX OFFICE 
FROM OUTSIDE THE LONDON AREA 

DI AL PREFIX 01 

A DELPHI. 836 7611. Evening* £30. 

Mat*. Thur. at 3.0_ Sals, at 4.0. 
THE MUSICAL OF A LIFETIME 

SHOW BOAT 

With the immortal Song* ot 
KERN 6 HAMMERSTEIN 

ALQWYChT ' “ 836 6404 

RSC's 1971172 London Season 
Harold Pinter’S OLD TIMES 
rTonlght 8.0. Aug. 27. 28 m & el: 
Maxim Gorky'S ENEMIES FT om or row 
2.30 & 7.30. Thurs. 7.30. Aug. 23. , 241: 

S tratford-upon-Avon’s A MIDSUMMER 
IGHT5 DREAM {FrJ. 7.30. SaL 2.30 

6 7.30 — all seats sold). 

AMBASSADOR’S. 836 1171. E». 8. Mat 
Toes. 2. AS. Sms. S. b. Agatha Christie’s i 

THE MOUSETRAP 

NINETEENTH BREATHTAKING YEAR. 
APOLLO. 437 2663- Evenings 8.0. 
Fri. and Sat. 5.30 and B.30 
•’ IF WE SEE A BETTER PLAY THIS 
YEAR WE’LL BE LUCKY .*■ Observer. 

FORGET-ME-NOT LANE 

_ BV PETER NICHOLS. 

CAMBRIDGE THEATRE. 836 60S6. 

Evening* 7.0. Sat* at 1.0 and 7.1 S. 
Faith Brook. John Wood »me 

ian McKellen as. 

HAMLET 

** The Hamlet I've been waltlno to see." 
D.MI- •* Certainly not to te missed." FT. 
CHICHESTER. Tel. 0243 86331 

Tonight A Aug. 20. 21 at 7.0. AUO. 19 
at S.O. REUNION IN VIENNA 
Aug. 18. 19 at 7.0. Alio. 21 at 2.0 

CAESAR AND CLEOPATRA 

COMEDY, 930 257a 8.15. Sat. 6.0 and 
8 AO. Mats. Wed. 2.3D reduced price* 
■25p to £l>. Charles Tingwell. 

Cay Singleton. Richard Coleman in 
6th GREAT YEAR o( Terence Frlsbv’s 

THERE’S A GIRL IN MY SOUP 

LONGEST RUNNING COMEDY HIT OF 

ALL TIME. ' 

CRITERION. 930 3216. Air conditioned 
Moo. to Fri. at B. Sats, 3.15 and 8.30. 

ALAN BATES in BUTLEY 
by Simon Gray.’ Dir. bv Harold Pinter. 

"A BRILLIANT PLAY ONE OF THE 

DELIGHTS OF THE YEAR*- E.. Standard. 
DRURY LANE. .836 8108. 

Evs. 7.30. Mats. Wed. and Sat. 2.30. 
"A SUMPTUOUS MUSICAL" Dally Tel. 
THE GREAT WALTZ 
A MUSICAL ROMANCE 
on the I He of JOHANN -STRAUSS 
*' HUGELY ENJOYABLE." Sunday Times. 

DUCHESS. 836 8243. Evenings B.30. 
Fridays and Saturdays at 6.15 and 830. 

** The Dirtiest Show in Town ” 


THEATRES 

MAY FAIR. 629 3036 8 IS. St. 6.15 8.45 
GEORGE COLE IN THE BEST COMEDY 
OF THE YEAR. Evg. Standard Award 

THE PHILANTHROPIST 
bv Christopher Hampton. BEST PLAY OF 
THE YEAR Plav and Player* Award. 
MERMAID. 248 7656. Rest 248 2835. 
Eves. 8.15. Mat. TJ.4 Sat. 3.0. 
MICHAEL REDGRAVE «n 
THE OLD BOVS by William Trevor. 

NEW THEATRE. 836 3878 

THE NATIONAL THEATRE 

Evgs. 7.30. Mats. Thur. & Sat. at 3. 
Until SaL! DAN TOFTS DEATH. 'A 
triumph for Christopher Plummer. Aug. 
24 to 31: AMPHITRYON 38. ' Christo- 
pher Plummer— an actor of massive 
presence.' ' Geraldine McEwan— the 

aeniih of her career-' 

OLD VIC. 928 7616. Aug. 24 to 28. 
THE OCTAGON THEATRE BOLTON In 

THE FATHER _ 

OPEN AIR. Regent’s Par k. 4B6_243l! 
A MIDSUMER NIGHT’S DREAM. 
7.4S. Mat. Wed- Th.. Sat, 2.30. Lst wk. 
PALACE. 437 6834. Mon. lo Thur. 8.0. 
Fri. and Sat. 5.30 and 8.30. 2nd YEAR 
DANNY LA RUE 

AT -THE PALACE 

* WITH ROY HUPP 

PALLADIUM 437 7373. Ntly. 6.1S. B.45 
Matinee Sat. 2.40 . *’ To See Sw. h . 

TOMMY COOPER. CLIVE DUNN. I 
ANITA HARRIS. RUSS CONWAY 
Children «- price at doors Sat 2.40. | 
*• It’s a £75.000 Show and looks It” S.M. ; 
Dec. 21 CINDERELLA. Now booking. | 
PHOENIX. 836 8611 Mon to Thur. B.o. , 
Fri. and Sat. 5.15 (25P-140P) and 8-30. 
4th year of Smash-Hit Musical 

CANTERBURY TALES 

'* A GREAT NIGHT OUT." Daily Mirror. | 
PICCADILLY, 437 4506. Evs. at 735.1 
Mat. Wed. and S»L Z-JO. 

JUDY PARF1TT. MARGARET TYZACK 

VIVAT! VIVAT REGINA! 

8r Robert Bolt with MARK DIG SAM. . 


CINEMAS 


PRINCE OF WALES. _ _ 930 8681. 

Evgs. 8.0. Fri. A Sat. 6.0 * _ 8.50. 
THE BIGGEST PLAY IN LONDON 

THE AVENGERS 

" Lively, bizarre, funny and completely 
outrageous ” — Harold Hobson. S. Time* . 
QUEEN'S. 734 1166. Law Week. 
Evg*. B.O. Sat. 6.0 & B AD. Wed. 3.0. 
" LOTS OF FUN." People. 

THE PATRICK PEARSE MOTEL 
*’ FUNNIEST SHOW IN TOWN." Ohs . 
QUEEN'S. 734 1 1 66 Open Thurs. Aug. 26 
at 7.30 WARREN MITCHELL In 

JUMP 

An Hilarious New Comedy 
Previews Aug. 24 A 25 at 6.0. 
ROYAL COURT. 730 1745. 

TONIGHT 7.30. Subs. 8.0 SaL 5 & 830 
RALPH RICHARDSON. JILL BENNETT 
In JOHN OSBORNE'S New Plav 

WEST OF SUEZ 

ROYALTY. 405 8004. Mon.. Tues.. Thur.. 
Fri. 8. Wed. Sat 6.15. 9. Adults only. 
SECOND FANTASTIC YEAR 

OH1 CALCUTTA! 

"AMAZING AND AMUSING." D. Exp. 
"THE NUDITY JS STUNNING." D. TeL 
*' BREATHTAKINGLY BEAUTIFUL." 5.Tm 

SAVOY. 836 8888. 8.0. Sals. 5.0 and 8.0 
Wed. 2.30. 3rd Year. Jeremy HAWK. 
Muriel PAVLOW in W. D. HOME'S 
Greatest-ever Comedy Success 

THE SECRETARY BIRD 


5HAFTZS8URY THEATRE. 

“ HAIR n 


<836 6508.1 I 



iu v.B ag 


“No Sex Please, We're British ” 

- HYSTERICALLY FUNNY.” Sun. Times. 

ST. MARTIN’S. . 826 1443. Evs. 8.0. 
SaL 5. 8.30. Mat. Wed 2 A5 <red. prices i 
MARIUS GORING. JOHN FRASER in 

SLEUTH 


riir* ii i 1 iif |i | iaaMB 


ABC 1. Shaftesbury Avenue. 836 8861. 

! I chard . Burton Is th* VILLAIN 4Xi. 
p.m.. 5 pjn., 8 p.m. BkNe- 

ABC 2. Shaftesbury Avenue. 836 8861. 
TALES OF BEATRIX POTTER (U>. 2 p.m. 
5 p-m- 6 p.m. Bookable. 

ASTORIA. Charinn Xro*i Road. (580 
9582.1 THE HORSEMEN iAAi. Sep. 
progs. 230. B.O. Bookable. 

CARLTON. 930 371 1 . MAKING IT OO. 
Progs. 1.5. 2.50. 5.25, 8.5. 

CLASSIC. Baker St. 935 8836. Walt 
Disney’* Fantasia iUi. 

COLUMBIA. (734 S414.I WATERLOO (Ui. 
Sep, progs. 2.30. 5-45, B.3Q. Bookable. 

CURZON. Curzon St. 499 3737. Fully air 
cond- Last 2 days. Eric Rohmer's 
C LAIRE'S KNEE- 2.15. 430. 6.35. 8.4 0. 

DOMINION. Tottenham Court Road. 1580 
9562.1 ON A CLEAR DAY YOU CAN 
SEE FOREVER HJi. Sep. Progs. 2.30. 
7.4S. Sun, 4.00 A 8.00. Late show s«l 
1 1 -45. Bookable. 

EMPIRE, Lelc. 5a. <437 1234.1 David 

Lean's RYAN’S DAUGHTER (AAl at 
__2 25 . 725. Late Sat. 11,30. Bookable. 

LEICESTER 5Q. THEATRE. (930 5252. i 
SUNDAY BLOODY SUNDAY LXj. Glenda 
Jackson. Peter Finch. Murray Head. Com. 
progs. 2.30. 5.15. 6-0. Sun. 3.30. 535. 
8 .05. Late sh ow Sat. 11.15. 

MERMAID THEATRE, EC4. 246 765sl 
Children's international Film Festival. 
Daily 10.30 A 2.0. 25 p- 

ODEON, Hay market. «930 2738.'2771.) 
THE MUSIC LOVERS (X*. Richard 
Chamberlain. Glenda Jackson. Sep. progs, 
B*b)e. 2.00. 5.15. 335. Sun. 4.30. 8.00, 
Late show Sat. 11.45. 

ODE ON. Leicester Square. . (930 GUI.) 

VANISHING POINT IAAi. Cont. progi. 
2.00, 3 AO. 6.00, 8.20. Sun. 3.40. 6.00. 
830. Late show Fri. and 5»U 11.15. 

ODEON, Marble Arch. C723 2011.) Steve 
McQueen In LE MANS (UI. -Col. 70mm. 
Sep. progs. Mon .-Fri. 2.45. 8.15, SaL 
1.00. 435. B 15. Sun. -4.0D. 8.15. All 

seats may be booted in advance. 

ODEON, St. Martin's Lane. (836 0591.1 
THE ANDROMEDA STRAIN (AAl. Cont. 

P fOq, Vv Z ’ 1S L S:0 ' - 7 ’ 4 - 5 ’ Sun ’ 4 ’’ 30 ' *-25. 

Late Show SaL 11. IS. ANDROMEDA at 
2.45. 5.30. 8.15. 5un. 5.0, 8.0. 

I* A RAM OU MT, Lower Regent SI. B 39 6494 
All McGrow. Ryan O'Neal LOVE STORY 
AAl. Proas. 2.10. 430. 6.30. 8.40. 

Late Show Fri. and Sat. 1 1 .30 p.m. Sun*. 
«-Z0. 6.50. 8.40. 

PLAZA. Lower Regent StreeL 930 8944. 
DIARY OF A MAD HOUSEWIFE |SV 
Richard Beniamin. Frank LangeJta. Carrie 
Snodgrass. Progs. 2.45. 4.4b. 6.50. 9.UD 
Late Show sat. 11,30 p.m. 

PRINCE CHARLES. Lcic. Sd. 437 B1B1. 
Ned Sherrin's New Comedv girl/ 
STROKE/BOY (Xi. Continuous perfs. Mon. 
13 Sat. 1.00. 2.30. 4.45. 6.55. 9.10. 

R i4i£?E fil.Ui 8 ’ . Jhe Rolhn'o Slone* 
GIMME SHELTER .Ai. PToCS. 1 2 JO. 
2.30. 4.30. 6.30. 8.35. 

“iK-.t!?- Sq. 437 1234. Clint Eastwood 
KELLY'S HEROES ‘.At. Progs. 2.0. 5.0 
B.O. Lat e Fri.. SaL 1 1.15 p.m. 

STUDIO ONE. Oxf. Cir. 437 3300, BLUE 
WATER WHITE DEATH IUi. Prog*. 

12.50. 3.15, 5.45. 8.15. 

WARNER RENDEZVOUS. LolC. Sq. 439 
0791. THE DEVILS iXl. SEPARATE 
PERFORMANCES Weekdays. 1.30. 3.50. 
6.10. 8.40. Late snow f-i. and SaL n 
p m. Suns. 3.30. 5.30. 8 20. NO ONE 
WILL BE ADMITTED AFTER THE FILM 
STARTS. Normal prices. £1.10 seat* 
bookable. 

WARNER WEST END. Leic. So. 439 0791 
SUMMER OF '42 IXl. PrOOS. 2.0. 4.10. 
6.20. 8.40. Late show Sat. 11 p.m . 

ART GALLERIES 

AGNEW GALLERY, 43. Old Bond Street. 
W.l. 629 6176. Exhibition of Old 

Master Paintings under £1.000. Until 
loin September. Mon.-Fri. 9.30-5.30; 

KAPLAN GALLERY. 6. Duke Street. Sl 
J ames s S.w.t. French impressionist and 
post Impressionist paintings. Mon.-Frl. 
10-6. 

LEFEVRE GALLERY. Mixed exhibition of 
contemporary British and French oilnt- 
■M9S on view until end of September. 
Daily 10.5. Sats. 10-1. 30. Bruton St.. 














Laszio MabeJjri-Nagr’s painting* “LX 1936, oil on canvas 


FORTUNE. 836 2238. Evenings 8.0. 
Mat*. Thur. 2.45. SaL 5.30. B.30. 

LOOK, NO HANDS! 

I LAUGHED LOUP & LONG. — S . Times. 

GARRICK. 836 4601. Mon. to Th 
Friday and Saturday 5.30 and 
Paul Daneman. *’ Very funny." S. 

in HILARIOUS Sexy Comedy . 

PONT START WITHOUT ME 

GLOBE. 437-1592. . Evenings only 7 .30. 
ALAN BADEL as KEAN 
A Comedy by Jean Paul Sartre. 
Hilarious C omedv ■ .-acting causation. St. 

HAY MARKET. 930 9832. Evenings B.O. 
Mats. wed. 230, sar*. S.O and 8.15. 
ALEC GUINNESS. JEREMY BRETT in 
A Yoyape Roanrf Mv Father 

by JOHN MORTIMER. 

HER MAJESTY’S. 930 §6o6."Evgs. 7.30. 
Mats. wed. and Sat 2.30 ired. price*!. 
BARRY MARTIN IN 

FIDDLER ON THE ROOF 
_ Also starring Stella Moray. 5th Year. 

LYRIC. 437 3686. 8.0. SaL S’" 

Mats. Wep. a.o reduced - 

ROBERT MORSE* 

MARY MILLER and JAN 

HOW THE OTHER ►' 

The new comedv by * 
author of .'• Relative 
•’VERY. VERY FU K "~ 

NOW IN ITS SE 


VAUDEVILLE. 836 9988- Ergs. 8. Mat. 
Tues. 2.45. Sat*. 5 and 8. 

MOIRA LISTER. TONY BRITTON. LANA 
MORRIS. TERENCE ALEXANDER AND 
CICELY COURTNEIDGE 

MOVE OVER MRS. MARKHAM 

" SO FUNNY IS THIS THAT fT HURTS.” 
Punch. ’’ WILDLY FUNNY .** * A.iUh. 
VICTORIA PALACE. 834 1317. 

Nightly 6.15 and 8.4S. 

£100.000 Spectacular Production of 
THE BLACK AND WHITE 
MINSTREL SHOW 

MAGIC OF THE MINSTRELS 

WHITEHALL. 930 6692. 7765. London! 

Theatre of Adult Entertainment. Mon. Tu. . 
Thun Fri. 3.30. Wd. 8.15 B.4S. St. 7.30 l 
A 1 0. London's Controversial Sex Csmeav \ 


PYJAMA TOPS 


’’ More sexually arousing than 
‘ 1 Calcutta!’’ Shed. Tel. 2nd Great Ytei ; 
'AMS. 836 3028. Mon. to Fri. \ 
Sw Sand 6.15. Mai. Thur. 245.1 
_ EDGRAVE. CIA ran MADDEN j 

100 ’’-ARD & HELOISE ! 

■r’s very fine play.” Sunoiv ' 
....... »io mlndSTretcmng eap err- 

'egraph. j 


REDFERN GALLERY. 20 Cork St.. London. 
W.l. Summer Exhibition 1971, 20th 
Century paintings Drawings. Sculpture 
a«d Graphics, End of June to end of 
September. Hours 10-6. Sats. IB-1. 

THE PARKER Gallery. 2 Albemarle 
Street. Piccadilly. W. Exfitb.tign ol old 
marl no. military, sporting and toonnra- 
Qhiral print* A palnt'ngs S ship's models. 

H- e+mteafe i*. Albemarle 
VII. 529 1910. THE FAMILY 

yr, c . V n P|< and rONT»M- 

Until 3rd September. Dally 
9 30-6.0. Sat*. 100- 1 2 JO. 

CLUBS 

^6, AH -in Dinner or a la carte from 9. 

Lavisn Flnorshows in 2 airta 10.30 atui 
1 0. 01.734 0557. 18a. Rwnt StT. W. ?! 

Dine from a 0, 
Worfa renowned Flaorshows 10. T 5 and 
1.15. Ger. 4623, Beak 5L. W.l. 
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overshadowed 



BY ROBIN REEYES, COMMODITIES EDITOR 


' » 1 . .'i 

Storms hit 
E. Midland 


farm crops 


By Our Own Correspondent 
DERBY. August 16. 
WEEK-END storms have left 
East Midland farmers counting 
the cost of damage amounting to 
millions of pounds. An early 
figure put- the total damage' to 
cereal crops at £2m.;-"bul-- Mtl 
lan Munroc. secretary of the 
Nottinghamshire National Farm- 
ers Union said to-day that initial 
estimates were undoubtedly 
below the realistic mark. 

" Farmers to the north and 
west of Nottingham are still 
shovelling up hailstones the size 
of golf hails which fell on Satur- 
day. The storms flattened acres 
of oats and hariey, and this 
increases the cost of harvesting. 
Some of the larger farms were 
hit by £3.000 worth of damage in 
under two days,” he said. 

Now farmers are hoping for at 
least a month without rain while 
they harvest their spoiled crops.' 


AN ATMOSPHERE of confusion 
and uncertainty ruled in 
London's commodity 1 markets 
yesterday' -followidg President 
Nixon's decision to float the 
dollar. 

There were no- spectacular 
price movements, but most 
futures markets displayed a 
steady tone due to reserve on the 
part of sellers. Traders generally 
were inclined to be cautious, 
awaiting further developments. 
Outside the futures markets, 
many commodity prices were 
either nominal or “ unquoted." 

In New York, there were 
I some sharp upward movements 
notably in the sugar and cocoa 
markets. _ .However . .the. Board of 
Governors of the Commodity 
Exchange Inc. decided against 
opening Comes — the New York 
equivalent of the London Metal 
Exchange — with the result that 
there was no reaction from the 
U.S. copper and silver markets. 

In Chicago, all grain prices 
and those of the soyabean com- 
plex recorded sharp early 
advances. 


Another cut in 
U.S. aluminium 
output coming 


Restricted 1 

The news was of course known 
before the opening of the day's 
business in London. On the 
London Metal Exchange, copper 
wirebars rose by some £5 a ton 
in early dealings with business 
done at £471 a ton. After a 
distinctly quiet day cash wirebars 
eventually closed at £457176 a 
metric ton, up £3.25 on the day. 
Cash tin on the other hand ended 
the day £3 lower at £1,420.50 a 


ton. Lead and zinc also closed 
down on the day. 

Silver was fixed lp a - troy 
ounce higher in the bullion 
market with’ spot quoted at WSp. 
A fair business was reported with 
the currency situation encourag- 
ing buying. However the steadi- 
ness was not completely main- 
tained to the close. 

Apart from uncertainty, the 
quietness on the Metal Exchange 
was put down to the almost total 
lack of trans- Atlantic business. 
With foreign exchange markets 
dosed, U.S. and Canadian traders 
were apparently unwilling to 
commit themselves. 

On the .London sugar terminal 
market, irregularly' higher prices 
were paid in early dealings. Bat 
the market did not respond to the 
sharp upward movement on the 
New York market, preferring to 
adopt a “ wait and see ” attitude. 
The London dally sugar price 
was fixed unchanged at £43.50 a 
ton. # 

Cocoa futures rose by as mucb 
as £2 a long ton Initially but by 
the end of the day only 2.128 lots 
bad been traded. London coffee 
futures opened steady bat 
during the afternoon prices 
drifted lower .to ;dose slightly 
easier. * . 1 i | j. ' 2. 'i-‘* 

Rubber prices were marked 
sharply higher. - but this was 
thought -to reflect ia' 4L£ft ceptb a 
kilo increase ftr^the overnight 
Singapore price perhaps more 
than the currency crisis. 

Wool futures were generally 
lower and appeared unaffected 
by the U S. measures. Grain and 


oilseed traders spent the day 
trying to assess the situation. 
Their general, view was that 
business was likely to be 
restriced pending reopening of 
foreign exchange markets. 

The difficulties of the commo- 
dity trade in trying to assess the 
situation are considerable. There 
are basically three major im- 
ponderables arising out of Presi- 
dent Nixon’s measures. 


Dollar parity 

The first is the purely financial 
aspect — the future parity of the 
dollar with other currencies. 
Should the relationship between 
the pound sterling and the dollar 
'remain effectively 'the' 'same, 
the outcome in practice may turn 
out to be solely a revaluation 
of certain Continental curren- 
cies. In that case, the effect on 
commodity prices should not be 
that great 

If the result is a devaluation 
of dollar area commodities only, 
meaning a de facto revaluation - 
of sterling area currencies, then 
the effect will be to make U.S. 
and Latin American commodity 
exports - more competitive and 
perhaps have a depressing effect 
op .some prices in London. 
i -.This fact was being noted on 
the London coffee market yester- 
day. The major part of the 
World's coffee comes from Latin 
America but as the London 
futures market contract Is based 
on Uganda Robusta coffee, it 
would feel the effects of 
more competitively-priced Latin 
American coffee. 


The. second Imponderable is 
tbe.l^.'^etrcent surcharge. This 
was Initially a cause of consider- 
able confusion yesterday, but as 
the day wore on, it became clear 
that food and basic raw materials 
are not to be subject to it 

However, the measure still re- 
presents an increase in American 
protectionism. By dampening 
down LLS. import demand for 
manufactured products, it could 
have the effect of reducing 
demand for raw materials for 
making products destined to be 
exported to the U.S. market In 
this sense, the measure could act 
as a depressing influence on 
world commodity markets. 

The third imponderable is the 
Impact of the expansionist parts 


MELBOURNE, August 16. 

The Australian Wheat Board 
negotiated the sale of 500,000 
tons of wheat valued at SA25m. . 
to the Soviet Union, a Board 
spokesman said. 

The spokesman said the sale, 
the first -to the Soviet' Union 
since 1965, is for cash, and pro- 
vides for shipment of 18.6m. 
bushels of fair average quality 
grain between January and June 
next year. 

The sale was negotiated in 
Moscow. The negotiations fol- 
lowed a routine visit to the 
Soviet Union earlier this year 
by a Board goodwill mission, the 
spokesman said. The wheat was 
purchased by V/O Exporthkleb 
for the Soviet Union and re- 
export to nearby countries. .. 
Reuter 


of President Nixon’s package. 
Assuming these start to have the 


Assuming these start to have the 
desired effect, then U.S. demand 
for raw materials to prime an 
expanding economy is likely to 
increase. From this point of 
view,- commodity prices have 
reason for moving higher. 

But for the moment, the major 
problem is the currency situa- 
tion. Until the relationship be- 
tween the world currencies is 
sorted out. world trade In com- 
modities Is bound to be at a 
near standstill. There may be 
speculative buying by those who 
prefer to hold a tangible physical 
asset r»rh**r than pap«*r money, 
but trade between producers and 
consumers of a commodity can- 
not really be carried on in any 
conilflence without a foreign ex- 
change market 


Brazil plan to 
extend cocoa 


BY OUR COMMODITIES EDITOR 

THE COFFEE Council meeting variety of coffeos and' tfrugAtf 
to decide International Coffee Arablcas, which 
Agreement export quotas and Brazilian coffees. . ' 

prices for 1971-72 opened in But they would nor agreed 
London yesterday overshadowed any lowering of the present price 
by the dollar crisis. level of Robusta coffee tor attain 

The level at which the Agree- this goal, 
ment should aim to keep coffee At present the International 

£ rices during the coming year Coffee Organisation's indicator 
i the major, issue of the talks, price for Robustas stands at 42 ifi 
But until the international cents a lb, 19 points above the 
currency situation is sorted out, average for Unwashed Arabics* 
it looks as if discussion on this For the current Coffee Year 
subject could be somewhat the price differential between the 
inhibited. two groups of coftoes was set at 

4 cents, but while unwashed 
No sorcharee ArablCM have fallen more than 6 

_ ° ... cents below their floor of 4S.2S 

At the Councils opening cents, Robustas are ruling well 
session, the U.S. delegate 0 ver 3 cents above their floor 

apparently made an unofficial i eve L This will be the most con. 
statement tD delegates on the troversial point to be negotiated 
economic measures, explaining a j (2xe talks which are scheduled 
Lbat since coffee is not a dutiable to end on August 27 ... 

Item, it will not be affected by 


the 10 per cent import surcharge. dJm 
A t the same time, U.S. sources rr,ce ranges 


By Ken Gofton 

FURTHER evidence of the de- 
pressed state of the U.S. alumin- 
ium industry came with yester- 
day's announcement that Kaiser 
Aluminum and Chemical Cor- 
poration plans to close down tem- 
porarily a further 40,000-ton pot- 
line, at Rave ns wood. West Vir- 
ginia. from October 31. 

Only last month the company 
reported that in the second 
quarter of this year, earnings 
were down to SI4.S6m_ against 
817.9m. in the same quarter of 
1570. Output was running at SS 
per cent, of the company's U.S. 
capacity, compared with 100 per 
cent, in the equivalent period 
last year, and average prices were 
lower, loo. 

The latest cutback, said Mr. 
Cornell C. Mnier, executive vice- 
president yesterday, was part of a 
continuing move to keep operat- 
ing costs and stories in line with 
market conditions. 

Reynolds Metals, which in July 
reported second quarter profits 
down to 85.9m. (S14.7ra.) and 
turnover down by about S per 
cenL. has announced its inten- 
tion to try and stabilise the 
aluminium market by cutting the 
discounts available to customers 
on published prices. 


Soviet gold output 
not meeting targets 


BY MICHAEL SIMMONS, EAST EUROPEAN CORRESPONDENT 


Chilean copper furnace 
closure denied 


growing area 

RIO DE JANEIRO, August 16. 
SOME 1.4m. pepper trees at 
Tame-Acu, in the northern state 
of Para, on the Amazon River, 
will be destroyed and the area 
planted to cocoa, it was decided 
at a meeting at Belem. 

The meeting was attended by 
i representatives of the State Sec- 
retariat of Agriculture, the Bank 
of Brazil and the Cocoa Planting 
j Recovery Plan (CEPLACj. 

It was agreed that the Bank of 
Brazil will finance the operation 
of destroying the pep per t rees 
and replanting to cocoa. CEPLAC 
will supply the seedlings and 
technical assistance, while the 
Secretariat of Agriculture will 
outline the exact areas for the 
operation. 

Japanese pepper plantations at 
Totne-Acu have been attacked by 
a disease known as cucumber 
mosaic fmosaico de pepino> which 
causes defoliation and loss of the 
pepper clusters while still green. 


stressed that it was Impossible to Ideas on the size of the initial 
gauge the likely impact of the global quota for the next Coffee 
temporary wage and price freeze Year apparently vary between 
on the longshoremen's strike on 45m. bags among certain coffee 
the West Coast and the possl- exporting countries and 50m. 
billty of one on the East Coast bags sought by consumers. These 
later in the year. compare with this season's actual 

The importance of the prices quota of some 49 Jin. bags, 
issue was .underlined by sources But the important thing re- 
representing the African pro- mains the price ranges for the 
ducers of Robusta coffee. They individual varieties of coffee 
told Reuter that the aim of which govern the upward or 
their group at these talks was to downward adjustment of quotas 
establish a price differential of according to market price more. 
2 cents between the Robusta meats. 


Bowater to cut imports 
of pulp for newsprint 


BY DAVID WALKER 


THE Soviet Union’s biggest gold- 
producing concern, the Severovo- 
stokzoloto Corporation, has been 
publicly criticised for falling to 
meet output targets and for the 
“ Irresponsible attitude ” of some 
of its managers. The corporation, 
which Is believed to produce 
almost as much metal as all 
other Soviet corporations put to- 
gether, is said by the Soviet 
Government to have created u a 
worrying situation which 
jeopardises fulfilment of the 
annual Plan and pledges for 
extraction." 


The area covered by this cor- 
poration, to the north of Maga- 
dan in the Soviet Far East, 
represents one ofithe oldest and 
most problematical of. all Soviet 
gold fields. For a long time it 
was worked mainly by forced 
labour, but si dee 1 1956 when an 


amnesty- was declared for poli- 
tical prisoners, labour has been 
scarce and there have been regu- 
lar complaints of the unrelia- 
bility of equipment supplies. 

The latest criticisms come in 
the wake of a series of top-level 
investigations ordered by the 
local Party authorities, particu- 
larly into the effectiveness of 
some of the bigger mines, and 
ancillary units, at Susixmen, Ten- 
kinskoi, and Yagodnoi. These 
investigations found that virtu- 
ally everyone concerned with the 
running of these units " have re- 
signed themselves to the irre- 
sponsibility ofnhe managers, and 
great shortcomings in the work 
of the units." 


This corporation, made up of 
mine fields, dressing plants, and 
ancillary units, produced approx- 
imately 75 metric tons of gold 
from primary sources last year 
out of an estimated national 
total, again from primary 
sources, of just over 161 metric 
tons. Severovostokzoloto was said 
to be nearly 3 per cent down on 
Plan fulfilment on August L 


REPORTS that a furnace had 
been shut down at the giant 
Chnquicamata copper mine in 
Northern Chile were denied 
yesterday by Senor Max Nolff, 
vice-president of Chile’s State 
Copper Corporation, reports 
Reuter from Santiago. 

Reports from the mine on 
Saturday said the furnace had 
been shut down because of an 
unofficial strike by technicians, 
now in its fourth day. 

An- estimated 400 technicians 
out of 475 at the mine are on 
strike over what they term 
M political appointments " to top 
jobs by the Government of 
President Salvador Allende. 


appropriate the North American 
investments,” he told workers at 
the mine. 

The amount of compensation 
for the five formerly UB.-owned 
copper mines nationalised last 
month won Id he fixed by the 
Government's Controller-General 
and the former U.S. owners 
could appeal to a special tribunal 
if they thought the amount was 
too low. the President said. 


Ghana cocoa 
exports down 


It would be regrettable if a 
refusal by the UB. Export 
Import Bank to consider grant- 
ing a loan to Chile was prompted 
by U.S. State Department policy, 
he added- 


ACCRA, August 16. 
Main crop cocoa bean ship- 
ments from Ghana in July 
totalled 31,175 long tons accord- 
ing to marketing board statistics. 
This compared with 47,979 long 
tons shipped in July 1970. 
Reuter 


: Meanwhile President Allende 
said at El Salvador mine during 
the week-end that compensa- 
tion for recently .nationalised 
U-S.-owned copper mines would 
be treated with "absolute fair- 
ness." 

"We do not want to Illicitly 


President Allende. was refer- 
ring to an announcement from 
the Eximbank that it would not 
consider a Chilean application 
for a loan to purchase three 1 
Boeing airliners until Chile 
made known the amount of com- 
pensation it would pay for the 
capper mines. 


JAMAICAN SUGAR 
PRODUCTION UP 

KINGSTON. August 16. 
JAMAICAN sugar production in 
1971 totalled 3S9.469 tons, accord- 
ing to the Jamaica Sugar 
Manufacturers’ Association. This 
is some 10,000 tons below the 
target figure of 400,000 tons, but 
21432 tons more than the figure 
for 1970, the Association said. 
All estates ceased work on the 
crop at the end of July. 


BOWATER is to make radical 
cuts in the amount of ground- 
wood pulp for newsprint produc- 
tion it imports from Its mill at 
Soflehem Umea, Sweden. 

Under a deal with Svenska 
Cellulosa, one of Scandinavia's 
largest pulp companies, the 
majority of the pulp produced at 
the mill is to De marketed by 
the Scandinavian company. 

The news comes six months 
after Bowater revealed that it 
planned to reduce its output of 
newsprint in the TIK from 
500,000 tons a year to 250,000 
tons over a 12-month period. 

Ground wood pulp mills are 
attached to its two newsprint 
manufacturing plants in Britain 
and will now supply the majority 
of their requirements, the cora-- 
pany stated. 

Only in peak demand periods 
is the proportion of the Swedish 
mill's output imported into 
Britain likely to exceed 50 per 
cent 

The Soflehem Umea mill pro- 
duces 115,000 metric tons of pulp 
a year, and is operated by a 
wholly-owned- subsidiary, Bo* 
waters Svenska Tram ass efabri- 
ker. Markets included in the 


agreement with Svenska Cellu- 
losa are Europe, the Near East. 
Africa, and North, Central and 
South America. 


LME copper 
stocks reach 
new record 


By Our Commodities Staff 
LONDON Metal Exchange copper 
stacks hav& reached a new record 
of 102,775 tons following a mucb 
bigger-than-expected increase last 
week of 2,025 tons, well above the 
previous record of 101.025 torn 
reached at the end of June. 

An increase in tin stocks of 79 
tons- to 4,739 tons was also rather 
more than expectations. Hour- 
ever an increase of 425 tons to 
35,525 tom: in lead stocks and a 
425 tons drop to 25,025 tons m 
zinc stocks, were much as 
expected. 

sS&ME silver holdings rose by 
iSfeuOO to 6,830,000 ounces. 
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The New York' Commodity 
Exchange yesterday ordered * 
suspension of trading due to 
the currency crisis. It saW 
the resumption would be at the 
discretion of a special com- 
mittee appointed by its Board 
to confer with the authorities 
in 'Washington. 
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American 

News 


Qantas Jumbos will 
fly to London 
after U.S. ban 

BY MICHAEL. SOUTHERN, AUSTRALIA EDITOR 


■ • 


■print 


v 


l'. 


5 \ ' i* 


Gulf Oil 
may have 
to cut 
operations 

By Our Own Correspondent 

MONTREAL, August 16 . 

< cv *dencc Qf the crisis 

in Ute Canadian petrochemical 
prodiicts indusij-y. which came to 
«Bht late last year. Iian come 
with a warning by Gulf Oil. 
Canada, that It may have to cut 
back operations severely at its 
Quebec plants. 

Although the company savs 
there will not be any 'layoffs 
before -January, the cutbacks 
could affect the jobs of between 
600 and 900 people if raurkei 
conditions do not improve 
dramatically. Gulf Canada has 
warned the Government in 
particular that the Canadian 
petrochemical products industry 
is losing oui to imports m the 
domestic market and the trade 
imbalance is expected to reach 
S357m. by 1975. 

■i. Id the last seven years GulF 
i\ s* 3 ? 5 lias ploughed S77m. ioto 
its petrochemical products plants 
in the Montreal area but opera- 
tions have shown steadilv 
increasing losses for the past 
four years. These losses cannot 
any longer be sustained and 
uneconomic operations will have 
to be sold or shut down, the 
company says. 

Sharp rise in 
■ cost of living 

.L By Our Own Correspondent 
OTTAWA. August 16. 

1 THE CANADIAN cost of living 
: jumped sharply between June 
and July, according to consumer 
- price index figures released on 
Friday by the Government 
statistics agency. The index went 
up by 0.8 per cent, from 133.0 to 
134.1 (at 1901 prices). 

The July index was 2.8 per 
cent, higher I ban in July lust 
year. The jump was attributed 
mainly to higher food prices. 


SHORTLY after the first of the 
Qantas Boeing 747B jets arrived 
in Sydney to-day. the U.S. Civil 
•, Aeronautics Board advised the 
airline that it will not be able 
to fly the jet into America. The 
, CAB has rejected the Qantas 

; schedule for use of the 747 on 
j the Pacific run and the airline 
i will now bring forward plans to 
(operate the jet into Singapore 
, and then later this year Into 
London. 

' The Quotas service to Singa- 
! pore, first planned for November 
will begin on September 17. with 
I Melbourne and Perth included 
] in the flights. On November 25. 
i the airline will extend to London 
from Singapore, operating 
through Bangkok, Bahrain, 
Athens and Rome at the rate 
of two services a week. There 
will also be 707 services to main- 
tain a daily Sydney-London 
schedule. The Pacific services 
will be continued in 707 aircraft. 

The dispute with the Ameri- 
, cans is over interpretation of the 
. Pacific agreement and the sched- 
ules of both Pan American and 
American Airlines, both of whom 
are seeking extra ilights into 
j Australia. These applications 
, have been rejected bv the Austra- 
lian Department of' Civil Avia- 
: tion. The DCA is also faced with 
' strong U.S. pressure to allow 
j World Airways to operate a large 
I number of charter flights into 
; Australia from the U.S. 


SYDNEY. August 16. 

American Airlines, which has 
three 707 flights a week into 
Australia, wants a further two 
ilights. Pan American, which 
operates two Jumbo nights a 

week and five 707 I Lights, wants 
to replace one 707 with a Jumbo 
service. This is seen as breaking 

the general agreement on capa- 
city which is that one Jumbo 
equals two and u-half 707 ser- 
vices 

Local airline people consider 
that there is already excessive 
capacity on the Pacific route and 
load factors are well below the 
30 per cent, margin. Qantas alone 
flies 11 707s across the Pacific, 
and its application to the CAB — 
submitted at the request of the 
Amerlcans — would have changed 
this to three 747B flights and 
four 707 flights. 

Qantas has five Jumbo jets on 
order and . the Pacific route ac 
counts for 28 per cent, of its 
total international movements. 

By changing its plans, Qantas 
will, in November, be competing 
with the first BOAC Jumbo jet 
services between London and 
Australia. BOAC. however, will 
be flying its jet through Hong 
Kong rather than Singapore. 

The chairman of Qantas, Sir 
Roland Wilson, said he was dis- 
appointed that so far, it had not 
been possible to secure the ap- 
proval to the amended timetable 
which would have permitted 
Qantas to operate its 747Bs to 
the U.S. 


European 

News 


Mintoff communicates his 
rejection of aid offer 


Spain to buy Peru meal 


BY OUR OWN CORRESPONDENT 


MADRID, August 16. 


SPAIN will purchase 2 00,000 
tons of fishmeal worth about 
S30m. — from Peru in the next 
two years. According to contracts 
signed in Lima by the Peruvian 
Minister of the fishing industry. 
General Javier Tantalean, and 
the Spanish Ambassador to Peru, 
Senor Manuel Alabert. about 
30.000 ions will be shipped this 
year. 100.000 tons in 1972 and 
the rest will be shipped to Spain 
in the first half of 1973. 

Spanish fodder producers and 
consumers are happy with the 
agreement which, it is said, 
guarantees the supply of good 
quality and relatively low-priced 


fishmeal during the next two 
years. 

But. several fishmeal producers 
on the Canary Islands have pro- 
tested against the agreement and 
say that the money involved 
should be invested in subsidies 
paid to the Spanish fishmeal pro- 
ducers to help compensate higher 
production costs and finance the 
modernisation and expansion of 
existing factories. 

But Spanish Government 
spokesmen have pointed out that 
it is up to the fishmeal producers 
to apply for official credit aid that 
was made available last year for 
the modernisation and expansion 
of industrial installation on the 
Canary Islands. 


GUYANA 


A restive country is 
even more unsettled 


Four Power 
Berlin 
meetings 
resume 

WEST BERLIN, August 16. 
AMBASSADORS of the big four 
powers to-day began their fourth 
meeting in seven days in an 
effort to clear the way for a 
settlement of the Berlin question. 

The ambassadors of the United 
States, Britain, France and the 
Soviet Union met here in the 
former Allied Control Council 
building for their 30tb meeting 
since the talks began 17 months 
ago. 

Chairman of to-day's meeting 
is the French Ambassador. M. 
Jean Sauvagnargues. 

After meetings on three con- 
secutive days last week, the 
ambassadors paused only oh the 
anniversary of the Berlin wall 
on Friday. A celebration parade 
by para-military forces in East 
Berlin drew a strong protest from 
the three Western allied com- 
mandants in West Berlin on the 
grounds that it violated Berlin's 
special demilitarised status. 

The East Berlin parade was 
conspicuously attended by Soviet 
Ambassador Pyotr Abrassimov, 
chief Soviet delegate to the four- 
power talks, which illustrated 
one of the major problems in the 
talks — the Soviet claim that East 
Berlin is now the East German 
capital and therefore no longer 
bound by four-power authority. 

The ambassadors are at present 
trying to complete a thorough 
review of both the Soviet and 
Western positions before 
referring back to their respective 
Governments. According to 
sources close to the conference 
the ambassadors might continue 
their session for one or more 
days this week, if more time is 
needed to settle points which are 
still unresolved. 

With the talks in such an 
active phase West Berlin’s 
overning Mayor Klaus Schuetz 
has decided to cut short his trip 
to the United Slates which was 
originally due to last until 
Friday. 

The main issues under dis- 
cussion arc improved travel for 
West Berliners, the city's close 
ties with West Germany includ- 
ing Bonn's political presence in 
West Berlin, the establishment of 
a Soviet Consulate-General there 
and representation for West 
Berliners abroad. 

Reuter 


BY RICHARD JOHNS 

THE British Government has 
been told by Mr. Dorn Mintoff, 
the Maltese Prime Minister, 
through diplomatic channels that 
; the U.K.-NATO offer of £S.5m. 

1 a year in cash and economic 
'aid is inadequate, according to 
informed sources. 

The Maltese Government has 
not given any indication of what 
it believes would be sufficient. 
Yet the door has been left open 
for talks on the basis of the 
offer. 

Yesterday Sir Anthony Mamo. 
the Governor-General, said at 
the opening session of Malta's 
new Parliament that the Govern- 
ment was still negotiating with 
i Britain over Western rights to 
(use the island's air and naval 
facilities. 

However, in his speech from 
the Throne Sir Anthony warned 
that Malta would press for a 
deal which would make her 
economically independent and 
that an acceptable sum would 
have to be “ very much higher ” 
than what bad been offered so 
far. 

In fact, there have been no 
discussions between Mr. Mintoff 


and Sir Duncan Watson, the 
British High Commissioner, since 
the latter presented the first part 
of the aid proposals last Wednes- 
day. 

Thus, Mr. Mintoff has no 
precise idea so far about the 
other undeclared elements — the 
money, in the form of grant or 
loan, which Britain's NATO 
Allies are prepared to give over 
and above the basic £S.5m. (made 
up of £5m. contributed by several 
other NATO countries, as well as 
Britain, and £3.5m. in economic 
development aid from the U.K.). 

In Whitehall Mr. Min toff's Note 
is seen as another move in the 
game of “ brinkmanship." 

.Major . Abdul Salam Jalloud, 
ihe Libyan Minister of the 
Economy and acting Minister of 
the Treasury, arrived yesterday 
in Valletta for more talks with 
Mr. Mintoff. 

Godfrey Grizna reports from 
Valeita: The Governor-General, 
Sir Anthony Mamo to-day spelt 
out the Government’s intentions, 
and the objectives behind the 
current negotiations with 
Britain. 


OECD strongly critical 
of W. German policies 


BY MALCOLM RUTHERFORD 

THE ANNUAL OECD report on 
West Germany is again strongly 
critical of the Government's mix 
of fiscal and monetary policies, 
and warns that if they are main- 
! t a toed, together with the floating 
:of the D-Mark much longer, they 
(could well lead to stagnation or 
' even a decline in economic acti- 
vity next year. 

The report says that Germany 
is much better equipped than 
most countries with tbe necessary 
legislation to regulate economic 
cycles but baa failed to use the 
fiscal measures available, largely 
for political reasons. Its message 
is that the Government must do 
better in future. 

Price increases, it predicts, are 
'likely to continue to accelerate 
In the next few months, especially 
in the consumer sector, though 
it comes out with the curiously 
low forecast of an increase in the 
cost of living index in 1971 of 
slightly under 5 per cent 

The report refuses to make any 
direct predictions on the success 
or otherwise of tbe floating of 
the DMark. and in any case its 
comments here have been largely 
overtaken by yesterdays events in 
Washington and their unknown 
effects on German exports. 

The report does admit, how- 
ever. that West Germany is fac- 
ing an increase in unit labour 
^osts of an unprecedented degree. 
This began in mid-1969 when 
profits were advancing far faster 
than wages and union leaders and 
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shop floor militants decided that 
wages must catch up. . 

It is now essential, the report 
says, that wage settlements must 
revert to pre-1969 levels. It does 
not believe that this will happen 
as quickly as is desirable, but 
leaves it open whether there has 
been a permanent change in Ger- 
man trade union behaviour in tbe 
drection of sustained militancy. 
The alternative is that there may 
simply be a longer time-lag than 
usual before unions and em- 
ployers adjust themselves to a 
changed economic climate. 


“ in the view of my Minister? 
there mast be a new single 
instruments which will clearly 
specify The facilities given by 
Malta to Britain and which, on j 
the other hand, will show dearly [ 
that the sum paid by Britain foi j 
tbe facilities afforded by Malta • 
is due by way of rent." I 

Sir Anthony said that the 
negotiations were continuing: 
*' The Maltese Government will 
go on pressing so that Malta may 
in a very short time be able to 

stand economically cm its own 
feet. For this aim to be achieved 
the rent to be paid by the British 
Government for military facili- 
ties must be very much higher 
than the so-called aid offered in 
tbe past." the Governor-General 
added without revealing what 
price the Government tvas 
asking. 

Sir Anthony also dwell on tbe 
talks held between Malta and 
Libya stressing ** the whole 
world knows how the Govern- 
ment of Libya have, on this 
historic occasion for Malta, 
stood shoulder to shoulder with 
the Maltese Socialist Govern- 
ment so that by their joint 
efforts Malta, in as sborl time as 
possible, may be changed from 
an instrument of war into a 
centre of peace." 

The Governor-General paid 
tribute to "West Germany for its 
** efforts to give to the dry docks 
a new stretch of life." The 
Government was taking steps to 
re-establish discipline and eradi- 
cate abuses and corruption, he 
went on. 


Ford to 


SWITZERLAND 


GUYANA has always been a 
restive country, but a number 
of recent events have unsettled 
it more than usual. These in- 
clude Britain's EEC application 
which has cast uncertainty on 
its important sugar industry, 
and llic upheaval caused by the 
bitter battle to lake over 
Denierara Bauxite Company 
t Demba), the final formalities 
of which went through last 
month. And on lop of this, 
whether hy coincidence or as 
a result, there is violence and 
labour unrest. 

The Demba take-uver it he 
word nationalisation " is 
shunned) is now widely believed 
by observers in Georgetown In 
have been unintentional. They 
say the talks with Alcan, Demba 's 
owners, began with the object 
of negotiating Guyana's mean- 
ingful participating in bauxite. 
But somewhere along the line, 
positions hardened into total 
deadlock. The Government 
issued threats, and failing tu 
make further headway, decided 
to declare a Stale take-uver. 
What ittucily went on behind the 
scenes on both sides during the 
talks is still a source or specula- 
tion. 

The Marxisl-lcil opposition 
partv of Guyana's former leader. 
Dr. ‘Chcddi Jagan holds a dif- 
ferent view. It recently published 
a booklet claiming that the take- 
over— which it had already 
denounced as contrary lu 
workers’ interests — was a plot by 
the Prime Minister Mr. Forbes 
Biimhura and the U S. Govern- 
ment to weaken Canadian indus- 
try in retaliation for Canada's 
efforts to resist the U.S. business 
presenre in Canada. Ill support 
of ibis theory the booklet 
pointed to the large loan that 
Chase Manhattan advanced m 
the Guvan.-t Gm'ernmeui to aid 
the Takeover, li also asked why 
the other large bauxite mining 
company in Guyana, the U.S.- 
owned Reynolds Metals, had not 
been taken over, and remarked 
that Official U.S. sitenee about 
the takeover was ' peculiar 
When eritiefcm nf Mich a nwve 
would norm ally have been 
expected. 

Yawning gap 

Bui whatever the reason, the 
takeover and the difficulties ii 
has brought are nmv fads w itn 
which Guyana is having to live. 
The most "pressing is shortage uf 
qualified personnel Demba cm* 
ployed -about 70 specialist 
cspatmies to direct its eP 1 ’ ra- 
tio ns, After the takeover all but 
12 departed leaving a yawning 
gap in the si ruct tire’s upper 
reaches and causing another gap 
in the middle Icmb n»w that 
the erstwhile middle levels have 
predictably I well promotcu. The 
Staffing iff Guyana Bauxite 
(Gu>ba>. u- l< IS now known, is 
therefore expected to be weak 
for some tunc tu mine llovevor, 
bomba's chuff engineer staved 
ou. and the Ministry oi Mules 
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has managed to recruit five more 
specialists from abroad in the 
last month. 

The takeover has come at an 
unfortunate time with the 
market for most types of bauxite 
in :i slack state. But there is 
considerable demand for calcine 
bauxite, and if is Guyana's good 
fortune that its mines produce 
more than 90 per cent, of the 
world's total calcine output. The 
plan is therefore to exploit this 
demand by making sales of 
calcine bauxite conditional on 
the purchaser's also buying some 
of the other two types of bauxite 
(lul Guyana produces. 

Marketing is being undertaken 
temporarily by foreign dealers. 
The ultimate plan, for which 
talks are now going on in 
Georgetown, is fur Guyba to set 
lip a joint company with a 
foreign dealer to handle all 
bauxite sales. The company 
would probably be based in 
Guv ana. 

The Minister of Mines. Mr. 
Hubert Jack, revealed in an 
interview with the Financial 
Times Iasi week that be is in 
the process of negotiating a large 
loan to expand Cuyba's opera- 
tions. He would not reveal who 
was offering ihe money but tbe 
would-be lender is understood to 
be a company and not a bank. 
Mr. Jack said it had been 
estimated that it would cost 
825m. to increase calcine output 
50 per cent, to close on lm. tons 
a year. 

Repercussions 

Eventually Guyana wants to 
increase its share of the profits 
to be had from bauxite by build- 
in j: its own smeller, but such a 
project will have to wait until the 
country has a large enough 
electricity supply to support it. 
Hydro-elect ric power is being 
considered. _ 

The repercussions of the take- 
over among the worker has 
been profound. Even the sim- 
plest among them has under- 
stood that tor the first time in 
Gut ana's history Government 
and employer are now synony- 
mous. Quito wlwl *JjJ! 

have ou his will to *iork once the 
present euphoria has evaporated 
remains to be seen. 

There is considerable labour 
unrest yl the moinenL Dockers- 
sugar workers, teachers, civil 
MMvants. and won lawyers and 
other professional classes have 
all shown a disinclination to be 
co-operative in recent brushes 
with their superiors i or the 
Government. Earlier this no nth 
ihe dockets went on unofficial 
strike for a week over a pallet- 
isation dispute which could 
have led to a senous food short- 
■.„e Thu union leader evenlu- 
■jW resigned — which was earth 
cu larly grave since he happened 
in this case in be Mr- Burnham. 

the Prune Minister. (Such 
curious doubling ol roles Is not 
micumimin » n (he Caribbean.) 

Meanwhile Georgetown s con- 
tinuing violence has flared into 
*nmc spectacular incidents in 


recent weeks. These are often 
directed at whites, though not 
for racial reasons so much as 
because the white man is more 
likely to have money on hint. 
British airline personnel were 
recently attacked, outside their 
hotel, and in an incident that 
shocked Guyana a Czech resi- 
dent was stabbed to death in bis 
car. Foreigners arriving in 
Georgetown are now advised not 
to venture out of their hotels on 
foot, even during the day. 

‘No sugar’ 

The sugar industry is bound 
to remain unsettled until it 
knows what is to happen after 
the present Commonwealth 
sugar agreement expires should 
Britain enter the Common Mar- 
ket The Government has 
expressed concern at the vague- 
ness of the Brussels statement 
that the European Community 
will “have at heart" the 'interests 
of the sugar producers, but has 
left it 3t Abat for the moment. 
The producers themselves, lor 
whom life is seldom easy, reem 
more concerned with the con- 
stant pressing problem of keep- 
ing costs down, particularly now 
that inflation is serious, tnaa 
with future prospects, and the." 
prefer not to make prognostica- 
tions. But oae of them denied 
that Britain's entry' would give 
the industry a much needed 
shake-up on the grounds that 
sugar was now so bound up 
with politics and a host of other 
interests that it could not 
possibly be rationalised. 

Guyana's spring sugar harvest 
this year was a record 141.000 
tons, but because rain inter- 
rupted the production schedule 
Guyana actually ran out of sugar 
for the home market this month, 
obliging stallholders in George- 
town market, only a step from 
the Denierara river, to put up 
“no sugar’' signs. The short- 
age had to be cured by import- 
ing 200 tons from Trinidad. 

As countless visitors lu 
Guyana have found, nobody can 
satisfactorily explain the 
country's persistent restlessness. 
Some blame tension between 
Indian and Negro, others tbe 
leadership or economic circum- 
stances with equal inconclusive- 
ness. But if Guyana continues to 
be at odds within itself, its ex- 
ternal efforts are bearing fruit. 
It baa reached peaceable agree- 
ment hi its border disputes With 
Venezuela to the west and 
Surinam to tbe east, and It is 
in the process of forging closer 
cultural links with its southern 
neighbour, Brazil. 

And following tbe lead it took 
in forming the Caribbean Free 
Trade Area iCAlUFTA), which 
promises to he a regional success 
story. Guyana . is now heading 
moves to create a political group- 
ing the region, the first step of 
which will be the publication on 
November- 1 of the Declaration of 
Grenada in which a number of 
Commonwealth Caribbean States 
will commit themselves to 
achieving regional unity. 


New tax agreement 
may stop German 
migration to Ticino 


raise prices 

By Christopher Lorenz 

FJRANKFURT. August 16. 
FORD WERKE, the West German 
subsidiary of the Ford Motor 
Company of the U.S., has become 
the second motor company in the 
Federal Republic to raise its 
prices. As from August 23 they 
will be up by between L2 per 
cent, and 3.8 per cent, an aver- 
age rise of about 3 per cent. 

Ten days ago Adam Opel, the 
General Motor subsidiary, an- 
nounced an average increase of 
3 per cenL. to take effect to-day. 
Earlier this month both parents 
raised their U.S. prices, Ford by 
an average of 5.2 per cenL. Gen- 
eral Motors by 4.1 per cent. 


Loans of 

DM380m. 

approved 

By Christopher Lorenz 

FRANKFURT. August J6. 
THE West German capital 
market committee to-day 
approved the issue of DMSSOni.- 
worth of loan before tbe end of 
this month. Only one directly 
foreign borrower is included, tbe 
long-awaited City ot Johannes- 
burg DM80m. loan, lead-managed 
by tbe Berliner Handelsgesell- 
schaft-Frankfurter Bank. But ] 
one of the domestic borrowers.; 
with DMIOOm.. is SKF-Kugellar- j 
fabriken. a subsidiary of the 
Swedish SKF concern. The other 
domestic borrower is the State I 
of Baden Wuerttcmberg, with ! 
DM 200m. 

No probable term has been 
named for any of the loans, for- 
the German capital market is 
in an extremely uncertain state; 
following President NLvon's ' 
broadcast last nigbt. Bankers ! 
view the prospects for DM \ 
foreign loans with a mixed feel-, 
mg. On the one band, interest; 
in dollar issues is expected to' 
drop sharply, and some sources I 
expect the interest in DM loans [ 
to Increase accordingly. 


Romanians 

assert 

autonomy 

By Michael Simmons, 

East European Correspondent 

N A THINLY veiled warning to 
Iosco tv not to wek to dictate 
erms-.tp Romania. President 
'eaiiscscu has told his conntry- 
■ien they should he determined 
o defend their revolutionary 
<a ins, “ Fighting for life.” he 
old a provincial meeting during 
..he week-end. “ we fight to be 
free and masters of our home- 
land.” 

As he was speaking, carefully 
stage-managed publicity was 
icing given to a stop-over in 
Bucharest of a high-ranking 
Chinese military delegation on 
its way from Peking to Tirana. 
This delegation, led by Li Teh- 

chang. political head of the 

Chinese Army, was met at 

Bucharest by the Romanian De- 
fence Minister. General Ion 

lonita. and other high-ranking 
officers. 

According to official reports in 
Peking, the delegation stopped in 
Romania at the imitation of the 
Romanian “ authorities." Their 
stop was restricted to a formal 
mention from the Romanian 
agency. Agerpress. 

President Ceuuseseu empha- 
sised that “it is inadmissible 
that anyone in any way should 
try to dictate to another people 
how to organise its life, how tn 
achieve its economic and social 
development.” 

In a parallel development, the 
Yugoslav newspaper. Borba. 
attacked as “ extremely incor- 
rect. if not provocative " the 
allegation printed in a Hun- 
garian journal at the end of last 
week that Yugoslavia. Romania, 
and Albania might with China 
be seeking to form “an anti- 
Soviet axis" in the Balkans. 
Borba said the Hungarian 
charges amounted to “unfoun- 
ded conclusions and impermis- 
sible warnings." 

The Chinese delegation is be- 
lieved to be the must senior to 
have visited Eastern Europe for 
some two years. It could well 
be that their talks were prepar- 
ing the ground, from the 
security point of view, for a high- 
powered Chinese Government 
visit to the Balkans, possibly led 
by Chou En-lai. the Prime 
Minister, later this year. 

All three oE the Balkan coun- 
tries arc slopping up their 
commercial contacts with the 
Chinese. Both Albania and 
Romania have long-term economic 
agreements, which in the case 
of the former reportedly includes 
supply arrangements for rockets 
and other soph is! ica led military 
equipment. 

Romania, having received sub- 
stantial financial help from 
Peking in the wake of the dis- 
astrous floods that hit the country 
early in the year, has signed 
acceptance of a long-term 
interest-free loan. There has 
been speculation that China 
might also be interested in 
supplying equipment to the 
Romanian Army. 


BY NORRIS WILLATT 

THE NEW agreement between 
Switzerland and West Germany 
closing tax loopholes by which 
Germans have hitherto been 
able to benefit by taking up Swiss 
residence could put a brake on 
the West German drive to 
acquire real estate in Switzer- 
land. and particularly an that 
aspect of it which often has 
been described as “ colonisation ” 
of the most southerly canton of 
the Swiss Confederation, the 
Ticino. In recent years the West 
German migration there, which 
has been going on foT decades, 
has accelerated. Lake Lugano, 
and the Lake Maggjore communi- 
ties of Locarno and Ascona are 
within easy reach of most big 
cities of West Germany, and the 
Italian language and life style 
further gives them a Mediter- 
ranean flavour. 

Sumptuous 

The Germans have bought up 
acres of choice land, on which 
they have built sumptuous villas 
and* luxurious apartment build- 
ings. Cars bearing the “ D " 
identification slicker arc con- 
spicuous everywhere. The 
Ticinese working in the hotels, 
restaurants, shops, all speak 
serviceable German. Any 
obviously non-Italian foreigner 
is automatically addressed in 
That languagc—not always to his 
liking. More and more of the 
best areas in the canton are 
passin:* into German ownership. 
According to the Cantonal Office 
of Statistics, in Bellinzona. the 
Ticinese sold almost three times 
as much real estate in 1970 as 
they bought. The value of sales 
contracts amounted to nearly 
Sw.Frs.147m. {around £15tn.). 
while those of purchases by the 
local people totalled only 
Sw.Frs.53m. f just over ESm.l. 

The majority of buyers were 
Swiss from other parts of the 
country, mostly from the Ger- 
man-speaking cantons of the 
north vast: the Tessin, as they 
cal! it, has always been a fav- 
ourite holiday and retirement 
spot for people from Zurich, 
Basle. Berne. But even com- 
pared with the 7S9 buyers identi- 
fied in this category, the 2S2 from 
West Germany and Austria 
(mainly the former) make an 
impressive total. Moreover, the 
German-speaking foreigners paid 
out a total of about £4m.. or 
around £14.200 per head, com- 
pared with a little under £5m.. 
or some £6.200 a head, invested 
by oi her Swiss. Furthermore, 
the Utter as a group sold just 
about us much real estate in the 
Ticino as they bought during 
1970. The Germans and Aus- 
trians showed an excess of some 


£3m. in purchases over sales of j 
local real estate. } 

Other official statistics show | 
that during the course of the 
year a total of about 900 applica- 
tions were made to the authori- 
ties by foreigners from all 
countries for permission to buy \ 
land and habitations in the 1 
canton, to a total value of 
around I13m.; no fewer than 700 
or so of the applicants were 
West Germans — which suggests 
that the “colonisation” process! 
has been stepped up in 1971. i 
Real estate prices have risen) 
sharply, especially in such com- 
munities as Lugano and Locarno, 
where choice sites are scarce and 
expensive and old and often . 
picturesque villas with large} 
gardens are being demolished to 
make way for condominium-style 
apartment buildings which all 
look as if they had been poured! 
out of the same mould. Also 
taking part in the invasion! 
(though to a considerably lesser i 
extent) are the neighbouring 
Italians, for whom ownership of 
real estate in the Ticino means 
a franchise to export capital 
more liberally, and a hedge! 
against an uncertain future at- 
home. ' 


Discrepancy 


Apart from tourism, building 
is the Ticino’s main industry, in 
an area where manufacturing is 
small-scale and mostly confined 
to primary processing. The 
foreigners can provide far more 
employment to the trade than 
local people, whose pockets 
demand more modest bouses and 
flats. This discrepancy has 
caused some unrest among the 
Ticinese themselves, who often 
complain that they are being 
priced out of their own markeL 
This is one reason why the 
Federal Government, whidi has 
lieen deluged with similar com- 
plaints from other parts of the 
country, has moved to tighten up 
the restrictions on ownership of 
real estate by foreign nationals. 

Tbe new regulations, dating 
from the start of this year, are 
not foolproof, since there are 
ways to get around them, such 
as by setting up a corporation, | 
with a Swiss national as head; 
last year, 513 purchase contracts, 
to a total value of dose to £llm- 
were on behalf of “ juridical 
persons.” But if the controls 
prove ineffective, Berne has 
hinted that it will tighten up 
even further. 

Such a development would be 
in line with the current policy 
of imposing measures to curb l 
the overheating of the national : 
economy. One of the strongest! 
manifestations, of which is the: 
building and real estate market i 



STEYR DA1MLER-PUEH AG 

Vienna, Austria 

STEEP RISE IN EXPORTS 


The Annual General Meet- 
ing Of STEYR DAIMLER- 
PUCH AG was held in Vienna 
on May 7, 1971, and the fol- 
lowing are details from the 
report presented by tbe Board 
of Directors. 

Review 

For the Austrian economy 
tbe year 1970 presented the 
climax of one of the most 
vigorous periods of expansion 
since 1945. In line with this 
favourable development, 
STEYR DAJMLER-PUCH's 
lorries, tractors and two- 
wheeler models were so 
popular in all markets at 
home and abroad that the 
Company’s entire production 
capacity- was fully utilised. 
The Company's lorry produc- 
tion was up by 50 per cenL. 
stationary engines by 44 per 
cent and “Haflinger " cross- 
country vehicles by 37 per 
cenL Exports rose by 46 per 
cenL, as compared with IS per 
cenL for Austrian export as 
a whole. 

Turnover and Production 

The Company's total turn- 
over amounted to OS. 4,932m, 
an increase of 29 per 
cenL Exports accounted for 
approximately 42 per cent, 
of turnover of manufactured 
goods. Nearly 80 per cent of 
turnover was achieved In the 
following four sections: trac- 
tors and agricultural machin- 
ery-. lorries, two-wheelers, and 
roller bearings. Turnover 
of “Haflinger” cross-country 
vehicles also showed a sub- 
stantial advance: domestic 
turnover was up by 66 per 
cenL and exports by 36 per 
cent 

The range of the Steyr 
“ Plus ” tractors was extended 
by the addition of the “ 540 b ” 
row-crop tractor. Exports in 
this sector were up sub- 
stantially, including deliveries 
to Yugoslavia. Italy, Switzer- 
land, Greece and Belgium. 

The largest number of trac- 
tors under a single order went 
to Tunisia. Cooperation with 
the Hungarian partners was 
further strengthened by joint 
foreign distribution of the 
heavy Dutra all-wheel drive 
tractor. The range of “ Plus *’ 
diesel 1 orries was a Iso ex- 
tended to include a number of 
new models. In the export 
field, new markets were 
opened up, amongst them 
Norway and Finland 
In the farm machinery field, 
a below-average increase in 
turnover In the main product, 
self-loading forage trailers, 
showed a certain m arket 


saturation for this type of 
product. In recognition of 
this fact a smaller model 
series was placed on the mar- 
ket in the late summer of 
3970. 

The roller bearing sector, 
which bad already recorded 
delivery times of up to 14 
months during the preceding 
year, was only able to achieve 
a turnover increase of 31 per 
cent 67 per cent, of turnover 
was achieved in the export 
field in 93 countries, amongst 
them Germany. Spain, Italy, 
the United Kingdom and 
Switzerland, as well as North 
and South America and Asia. 
Efforts are now being made to 
shorten delivery times by 
effecting measures of ration- 
alisation. Besides investments 
for rationalisation purposes, 
the Company once again 
utilised large sums for a 
variety of projects, amongst 
them the reorsanisation of the 
Graz works and of the Vienna 
works following tbe merger. 

Associated Companies and 
Subsidiaries 

As mentioned before. 
OsteTreichi8chc So urenoerke 
AG was merged with the 
Parent Company to form the 
“ Vienna works ’’ on January 
1, 1970. 

” Krctmag " AG fur Werk - 
zeug und Metallindustrie. Pro- 
duction was up in almost all 
sectors, turnover exceeding 
the OS. 100m. mark. Tube 
production was up by 32 per 
cenL 

Emesfcld-Caro MetaUtcerke 
AG. Turnover showed a sub- 
stantial increase in line with 
the genera] economic situa- 
tion. A slight set-back towards 
the end of the year was 
largely due to continuing un- 
certainty about price develop- 
ment in international copper 
markets. 

Steyr - Fiat ■ Auto - Se Trice 
Gesellschaft mbl J. Despite 
adverse effects by strikes in 
Italy turnover increased by 

almost 10 per cent. 

Auto-ftiihl Autohandels- und 
PeparaturgesellschaU mbH. 

Tbe company achieved a turn- 
over increase of approximately 
40 oer cent. 

Deutsche Steur-Daimler- 
Ptich - Gesellschajt mbH. 
Despite tariff discrimination 
and heavy competition. 1970 
was a successful year with 
external turnover up by 25 
per cenu largely due to 
higher sales of roller bearings, 
mopeds and “ Haflinger” 
cars. 

Steyr-Daimler-Puch f Greet 
Britain) Ltd. The company 


succeded in becoming the 
leading two-wheeler supplier 
in the British market. Once 
again. turnover almost 
doubled. 

V ertriebs-A kt iengesellschaft 
of Steur-Daimter-Puch AG. 
This Swiss company reported 
ao exceptionally large in- 
crease In turnover primarily 
due to higher sales of motor- 
assisted bicycles and lorries. 

By taking over the majority 
holding in the Spanish Arello 
S.A. at the beginning of the 
current year, the Company 
once again extended the num- 
ber of foreign-based centres 
of production. 

Outlook 

Although there were some 
indications towards the end 
of 1970 that the growth rate 
was slowing down, the en- 
couragingly large order book 
justifies 'expectations that In 
1971. too. tbe Company's pro- 
duction capacity will again be 
fully utilised. 

Profit and Dividend 

Net profit for the year 
amounted to OS. 73.804,070 
which, added to the balance of 
OS 1 ,965.838 brought forward 
from the previous year, pro- 
duced a total of OS. 75.769.908 
available for distribution. It 
is accordingly proposed to 
distribute a dividend of 9 per 
cenL on tbe share capital of 
OS. S00m„ equivalent to 
OS. 72m. 

The report, the accounts and 
the proposals put forward by 
the Board were adopted. 

Supervisory Board 
( Aufnchtsrat J 

Erich R. Miksch. Chairman 
(died 20.10.1970>; Bergrar 
h.c. Dr. mom. et techn. b.c. 
Dr. monL el techn. Hans 
Malzacher. Deputy Choir- 
man: Dkfm. Dr. jur. Wolfgang 
Feyl: Dr. Hans Lchner (from 
14.5.19701: Dipl.-Ing. Josef 
Mayr (until 14.5.1970): Hans 
Meitner. Dipl. rer. oec. et 
techn. Carl Friedrich Rueger; 
Richard Ryznar: Dr. Norbert 
Schidl: Dr. Herbert Thausing 
(until 14.3.197(1): Dr. Rurinlf 

Weber (from 14.5.19701; 
Employees' Representatives: 
Hans Heigl: Paul Hammerl. 

Board of Directors 
i V or. stand ) 

Generaldirektor Dipl.-lng. 
Karl Rabus. Chairman; Deputy 
Genera Idirek lor Dipl.-Kfm. 
Dr. Hans Roesler; Dire fetor 
Dipl.Ing. Dr. techn. Fritz 
Ehrhart: Dircktor Dipl.-lng. 
Fritz Ptihler: Direkrnr Kom- 
merzialrat Friedrich Pulz; 
Direktor Kommcrrialrat Dr! 
Walter Zakravsky, 


HIGHLIGHTS FROM THE BALANCE SHEET IN % 


Fixed Assets 
Current Assets 


1970 

% 

16 

84 

100 


1969 

% 

17 Capita] Resources 
S3 Borrowed Funds 

100 


1970 

% 

60 

40 

100 


1969 

% 

67 

33 

100 
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Other 

Overseas 

Cairo desperate 
heal Syria -Jord 

iy tries t 
an breac 

0 

h 

■ 

1 

News 

BY OUR OWN CORRESPONDENT 


CAIRO, August 16. 

* 

1 


CAIRO fears a new explosion by the fact that Jordanian Air- 
between Syria and Jordan as the lines flights'to Beirut are being 
two countries build up forces rescheduled via Cairo in spite of 

confiscated by the Jordanians to 
be returned, and to have its 
offices and organisations agreed 


The Financial Times Tuesday August 17 1971 

• •- :s 


Gorton 
resigns as 
Deputy 


By Our Own Correspondent 


CANBERRA. August 16. 
MR. JOHN GORTON, dismissed 
last week from the position of 
Defence Minister and third-rank- 
in'; member of the Australian 
Cabinet, to-day resigned his 
position as Deputy Leader of the 
Federal Parliamentary Liberal 
Party. 

. His action clears the way for a 
ballot, either to-morrow or on 
Wednesday, by the 67 Liberal 
Party MPs and senators to elect 
a new Deputy Leader. Mr. Gorton 
has indicated that he will not 
stand again for the position but 
there could he as many as six or 
seven candidates. 

Leading contenders on present 
indications are the Treasurer. 
Mr. Billy Sneddon, from Victoria, 
and the National Development 
Minister. Mr. Reginald Swartz, 
from Queensland. There Is fair 
support also for Mr. David Fair- 
bairn. of New South Wales, who 
is currently holding the two port- 
folios of Defence and Education 
and Science. 

When the Deputy Leadership is 
decided. Mr. Fairbaim is 
expected to be confirmed as 
Defence Minister and there will 
be a further reshuffle of the 
Cabinet to filll the Education and 
Science post 

Mr. Gorton sent his resignation 
to the Liberal Party chief whip. 
Mr. Malcolm Fox. this morning 
after writing an article for the 
Sunday Australian newspaper 
yesterday in which he said: 
“ . . . I think it would be absurd 
for the Liberal Party to have a 
Deputy Leader wbo was not in 
the Cabinet IT I were to seek 
to continue in that position, that 
could be represented as creating 
division, and to polarise tbe 
party. 


Protect Gaza people call 


In the Cairo and Amm an 

every- effort to persuade both which has banned Jordanian agreements of September 1970 
Damascus and Amman to show flights over Its territory. re-opened. 

re ^P jnt l MM ,. — . . A1 Ahram reported to-day that Informed sources say that 

*i *u ® e ^‘°^ cl T*i.- 0ewspa ? er executive committee of the King Hussein has also asked for 
n *£ rmn B Palestine Liberation Organisa- firmer guarantees on how the 
overnment t j on has insisted on guarantees guerillas' operations are to be 
w ? s . m . con ^ c ^ Wlth a number before Implementing the Egyp- supervised. Thepeaceplanpro- 
crisls tian-Saudi peace plan . with vides for the resumption by the 
311 s c 0U J55f Jordan. They Include freedom Arab political and military com- 

. °l.i Sadat * of commando action and release mittees of their supervision of 

troubleshooter, Hassan Sabri el Q f a u commandos held by the the Cairo and Amman agree- 
Khou, who arrived in Jeddah Jordanians after tbe July round- ments. To function efficiently 
from Damascus yesterday even- up: both these points have been they would need independen 
“ carrying a message aKree{ j i n principle by King observers: this Is apparently 
detadmg Egypt s moves to pro- Hussein.,...”. . * causing;.some concern to . Kln£ 

-serve the peace and asking King PEO'aiso wants all arms Hussein. 

Feisal to use his influence in 
Jordan. 

At the same time the Jor- 
danian -Palestinian peace plan, 
which Mr. Kboti and Saudi 
Foreign Minister Omar al 
Saqqaf took last week to Jordan 
and Damascus, has run into 
trouble. According to informed 

sources, although both King , , , 

Hussein and guerilla leader EGYPT yesterday asked for be distributed among UN 
Yassir Arafat have agreed in Immediate United Nations inter- member-states as a Security 
principle to the six points there vent »on to protect the inhabitants Council and General Assembly- 
are still differences about of . Gaza in Israeli-occupied document In it the Foreign 
methods of implementing them territory from “Israel’s Minister claims .that Israeli 
In Egypt's view, an agreement systematic campaign- of terrorism troops are daily increasing the 
between Jordan and the Pales- and suppression.” ' expulsion by force of the inhahi- 

tine resistance headquarters in The note to Secretary-Gener'al tants of the Gaza sector and the 
Damascus is essential, if the U Thant from Foreign Minister demolition _ of houses, leaving 
current crisis between Syria and Mahmoud Riad. was sent yester- people without shelter, as part 

Jordan is to be overcome. day, August 15. which Mr. of a long-term Israeli scheme to 

Reflecting President Sadat's Mohammed Heykal, the editor of annex the Occupied Arab tern- 
almost desperate concern to A] Ahram, says is the deadline. Tories t0 Israel, Mr. Rlad says, 
preserve Arab unity, Al Ahram set by President Sadat for The note refers to Article 49 
commented that Cairo and other Washington to come up with new of the 1949 Geneva convention 
Arab capitals felt that in this ideas for solving the Middle East which safeguards toe status of 
decisive year all Arab potential crisis. It seems timed as a civilians in times of war and 

should be preserved for the curtain-raiser for the expected outlaws the forceful eviction or 

battle with Israel. Egyptian campaign at toe UN. deportation of civilian inbabi 

Egypt's moderation is shown Mr. Riad asked that his note tants of occupied areas. 


BY OUR OWN CORRESPONDENT 


CAIRO, August 16. 


China pledges support to Sudan 


BY OUR OWN CORRESPONDENT 


CAIRO, August 16. 


CHINA has pledged its support for their support during toe July Abdel H alim Khaddam flew 

for Sudan’s independence 19 coup. direct from Moscow to Khar- 

against all pressures," toe Foreign Minister Mansour toum in a mediation attempt last 

Middle East News Agency Khalod announced that Sudan week, 

reported from Khartoum to-day. would shortly sign a special pro- 


The pledge came in a reply frotr tocol with Peking for the financ- pjSSdernNimairi unwlnetoaf 
ing to an August 4 message ing of projects, including HES? “ SES.% 


f~ 
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GIFTS AND 
SOUVENIRS 


5? 


Exhibition of 

Handicraft Co-operatives Goods 

Bucharest I5th - 25th September, 1971 




f™ s Ks&TMzrzi 

Nluatrl. flunking the Chinese, ing fied, hie Go.emn.^ou'S'con 

co-od -rarion aeretmeai with tinue to h <> nour trade agreements 
Ch?vT providing for'sWm. of 'aid! ^Moscow and other socialist 
whirn ha.- not been used. countries. 

Mr. K ha led also announced Yesterday Sudan's chief of 
that' President Nimairi had staff Major-General Mohamed 
rejected an offer from Somalia el-Baqer reported that some 
to mediate between Sudan and Soviet experts, who had been 
the Soviet Union, pointing out confined to their homes after 
that Sudan had had no hand in President Nimairi’s return to 
the timing or nature of the con- power on July 22, had now 
flict with Moscow and had only resumed their duties. Their work 
assumed a defensive attitude, would be completed on specific 
The offer was received yesterday dates, he added, 
from the Somali President. A military court yesterday 
General Mohamed Said. sentenced three men to 20 years 

Mr. Kbaled added significantly imprisonment each for helping 
that President Nimairi’s reply Communist Party Secretary- 
to General Said had been in line General Abdel-Khalek Mahgoub 
with Sudan's earlier reply to escape from jail on June 29. Mr. 
Syrian offers to mediate. Syrian Mahgoub was hanged for 
Vice-President Mahmoud al allegedly masterminding 
Ayubi and Deputy Premier July 19 coup. 



cordially invites you to visit the exhibition where 
there will be an exhibition of a wide and new range 
of folk art items made out of textiles, wood, wrought 
iron, knotted carpets of oriental type, Romanian 
carpets, various household articles. Christmas-tree 
decorations, etc. We are waiting for your visit in. 
the new pavillion of Handicraft Co-operatives in 
Bucharest-Scinteia Square. For any information 
please apply to ICECOOP-Import-Export-Bucharest. 
12 Marin Serghiescu St. telex: 460-469 telephone: 
12.10.69: Cable: ICECOOP BUCHAREST-Romania. 


ELECTRONIC MACHINE COMPANY 
LIMITED 


Substantial Improvement Anticipated 


The Annual General Meeting of Electronic Machine Company Limited 
will be held on ISth September at the Great Eastern Hotel. London. 
E C., at 12 noon. The following is an extract from the circulated 
s:atemcnt of the Chairman and Managing Director. Mr. M_. Welling: 

The trading period ended in April 1971 has been a difficult one for 
me Group but the profit figures, if taken in isolation, would reflect 
.in inaccurate current earnings and assets position of the Group unless 
vie write-offs and provisions made are taken into consideration. 

The Group Profit before tax was £121.076. An interim dividend 
c» 3 per cent, has been paid and the Directors recommend a final dividend 
c: 9 per con: 

With regard to our claim on British Drug Houses this is still in 

the hands of Solicitors and we have no indication at present as to 

the duration of these proceedings. The claim is for an amount in 

va : css cf £600.000 and we hope the legal process will finally resolve this 
in the not too distant future. 

Revertin’ now to information on our current trading prospects 
Vacweii Engineering Company, our Mitcham based Group, bought during 
me year ler £120.000 a Sales Company to strengthen its Aviation 

Division. The Aviation Division showed a profit before tax of £37.003 
ter the poriod ended April 1971 and is currently trading at twice that 
profitability. 

The Electro-Mechanical Division of Vacwell produced a profit of 
£•51.000 and as its current production and order book is considerably 
higher than last \car it should ensure a minimum profit of £60.000 for 
the current year. Vacw ell's other activities, including the Electronic 
Division, produced £55.000 profit before tax and the order book is 
satisfactory but at present shows little improvement. 

The Coventry Group has suffered from increased costs and static 
production returning only £39.000 profits before tax. The Coventry 
ar« has been the worst hit with regard to wages being forced up 
practically every month without any extra production. We hope that 
the Coventry Group will return to a more realistic profit cost ratio. 

The greatest setback has occurred In Panax. our Rcdhitl subsidiary 
This Group returned a loss of £47.500 for the past trading period 
Fana> is a: present running profitably and is budgeted to recover at 
Icis: tSQ.COG rhic year The order position is now showing a satisfactory 
improvement and there are no visible reasons why the minimum target 
for the year should not be reached. 

There is another factor to which attention must be drawn at this 
time, namely shr high depreciation figure in relation to Our assets 
During the current year the method of providing depreciation will be 
reviewed. , .. , 

In conclusion, the Group, as a whole is currently trading lor more 
profitably than last year's figures would indicate and we expect a sub- 
stantia. cash turnabout on the current year's account. 



toe 


Kennedy says Pakistan 
committed genocide 


NEW DELHI. August 16. 
SENATOR Edward Kennedy said of Sheikh Mujib. The spokesman 
to-day he was convinced that the said there had been an an noun ce- 
Pakistanr Army bad committed meat that the trial would open 
genocide in East Pakistan and on August 11 and it bad done 
added that he would recommend 50. He could give no further 
a halt .to all American aid to the details, 
military regime Reuter 

The Senator, who spent four 


days Last week visiting East 
Pakistani refugee camps in 
India, denounced as an outrage 
the secret trial of Sheikh 
Mujibur Rahman, the Awami 
League leader. 


CHINA-N. KOREA 
AGREEMENT 

HONG KONG, August 16. 
CHINA and North Korea have 
concluded in Peking an agree- 


"*.! thiuk that toe only crime ment providing for increased 
Mujib is guilty of is winning an economic co-operation after 
election," toe 39-year-old Senator bilateral talks, toe New China 
said. “The question of the trial News Agency reported to-day. 
being secret is an outrage to Chinese Premier Chou En-lai 
every concept of international attended the signing of the 
law and a travesty to those who economic co-operation agreement 
believe in international law." yesterday, the agency said. No 
A Pakistani High Commission precise details of the accord were 
spokesman here said to-day that given, 
tbe trial had begun in Pakistan Reuter 


Row expected on rights 
of S. African coloureds 


BY OUR OWN CORRESPONDENT 

JOHANNESBURG, Aug. 16. 

SOUTH AFRICA'S party con- the United Party too will be pre- 
ress season ooens to-morrow pared to change its present polic> 
amid one of the noisiest political on coloured political rights 
rows the country has known for Basically, what this policy hoils 
some time The ’issue is: whither down to is thy the coloured? 
the coloureds ? And it is ex- should permanently he regarded 
nected to embroil both the South as second class citizens. Only the 
West Africa National Party con- Progressive Party among tin 
Tress to he opened by the Prime various white parties is prepare. 
Minister in Windhoek to-morrow, to grant the coloureds the kwh 
and the United Party Cape con- rights as whites. 
zress in East London. 


The National Party leadership f}pf] PQfnpf fnr 
in a bit of a cleft stick over Lfll r cl 

the coloureds. On the one hand T>__* J_ • 
it is not prepared to follow the If StHClSi VISli 


path suggested by some of its 
more unconventional members PRETORIA, Aug. 16. 

and set aside a " homeland " for A 21-GUN salute echoed across 
the coloureds as it has For Pretoria to-day heralding the 
various African tribes. But nor arrival of President Hastinq* 
it apaprently prepared to go Kamuzu Banda of Malawi on j 
along with the 109 Afrikaner state visit — the first to the 
cademics who recently signed a Republic by a black African 
declaration calling for “ full head of state, 
citizenship ” for tbe coloureds. Dr. Banda, waving his fly- 
On several occasions Mr. umdjjddown at Water- 

solution to 0 | *5 


Export 

News 


Trends in shipment of 
Scotch cause concern 





FINANCIAL TIMES REPORTER 


IN BRIEF 


Italy gets 

Badger 

system 


Hudswell Yates Developments, 
the Leeds-based developer of the 
Badger system of trenchless pipe- 
laying, has signed an agreement 
under which Impress Costrori- 
oole E Ricostruzloni of Rome 
will promote and operate the sys- 
tem throughout Italy. 

The first project under this 
new arrangement started yester- 
day when pipe layers started 
700,000 metres of irrigation 
laterals and feeder mains in toe 
Arborea area of Sardinia. The 
work, due for completion in the 
spring of 1973, follows a success- 
ful pilot scheme in Sardinia last 
year. 

Tbe Italian company is tbe 
fifth to link up with Hudswell 
Yates Developments to exploit 
this system of pipelaying. 

Other joint venture concerns 
have been established in France, 
Germanv, Canada and America, 
while in the U.K.. a subsidiary 
company. Yates Badger Pipe- 
lines. has an order book of 
£610,000 for the laying of sewer- 
age and similar pipes by this 
method. 


SCOTCH— whisky, 
tinued their 
toe first half 
by 14.7 per cent 
31.56m. gallons 
cent, in value 
details of these 



ili't 

ll v 


uuns ner differential is at once obvious: bottled blends crated at £l.$3ia. 
catecorv and per market now the bulk- averages just over fl In all. Japan took l.OTmr gallon 
a?Sfe reveal several causes per gallon, the bottle just under m the period, paying £3. 01m. 
?or inSu"^ « ffHon. _™ S r.prc.ems a t 0M . of 

and associates. The same differential is true per vent, on last year’s 

In the first place. There is the of total earnings and gallonages. figure uf M/-.O00 gallons, and oi 



Scotch blends amounted to 85m. Local Spirit compared with this > ear s 643,000 

proof gallons. compared with > .. increase this year of 260 per 

21.5m. gallons of bottled blends. The. pattern of export of malt cent. 



exports of bottled blends. 

Labelling 


exported in toe period, or this year's 427,000 gallons. Some 
ises of 121 per cent, in 22.000 gallons of that latter total 


Orders for lifts worth more 
than £260.000, part of a £10m. 
development plan for Collier 
Quay in Singapore, have been 
won by The Express Life Com- 
pany of Northampton. 

The order covers tbe supply of 
12 lifts for tbe Ocean Building 


were 

Increases . 

volume and 94 per cent, in value we re shipped in bulk, with the 
on last year's period. possibility of being mixed Ja 

This constitutes a double But 1.4Sm. of this year's total Japan, 
danger. The exporter must keep gallonage shipped was sent in . -• 

a close scrutiny on the bottled bulk for mixing overseas with “Liberalisation” 
product If it bears his own label, local spirit. Only 82,000 gallons ... 

But many do not bear the went in bottle. The bulk malt • In fact, then, despite tha 
exporter’s brand name; they are, whisky exports were priced at alleged liberalisation of Japanese 
in effect, private bottlings, or £2.72m.. while the bottled were Scotch imports, only 405,000 
buyer's own brands, with a pos- valued at £422,000. gallons of blended Scotch backed 

si We danger to the whole That is. the bulk malts were by the blender's label, and rejwti . 
industry should standards be worth under £2 per gallon, and tatlon have been imported lata > 
lowered at all. the bottled ones almost £5 per Japan in the first half of tie 

For private labelling is just gallon, on average. year, 

what is happening in Common These balk malt shipments The Japanese boom in Scotch- 
Market countries, particularly in naturallv bring In Japan, the lar- imports Is In malt whisky for 
Germany, with the privately ges t overseas customer for misting with their own spirit : 
labelled brands selling at cut Scotch malt whisky. These two trends towards 

pr rfl^n« nt fv^ nt ^ e ?onl^ S ‘ ♦ t Some 640,000 gallons of malt shipping In hulk and shipping j 
771 onn^oaiinTie Hr hH2 whisky worth £1.13m. were ship- malt whiskies for local admixture 

ped in bulk to Japan, and 3.000 are toe most important facing 
0f S b 0 ttled of bottled oialt W bisky. tie industry at present 

blends, worth £1.5m. In fact. 




? 4 


Germany now takes about two- 
thirds of its Scotch imports in 
balk, and both Belgium and 
Switzerland take about one-third 
of theirs in bulk. 


Confidential, of course 


Price-cutting 

price-cutting 


$Y DAVID CURRY 


resulting 


A BRITISH company specialising is trying to build np a 5,06ft- 
In veterinary diagnostic work has strong herd of gilts and sows. 


The , . _ _ 

.. . .... . o0 , from these bulk imports of joined the 14 mother-to-be " Indus- These will be reared in a con- 

which .w* Uprise to 28 ^ Store} s[ blrnded Scotches was un- try by remote pregnancy testing trolled environment which vfiB 

doubtedly what Mr. A. F. of pigs in Switzerland. include a largely germ-free atmo- 

McDonald, chairman oF The Wickham Laboratories, Hamp- sphere achieved by filtering air 
Distillers Company, had in mind shire, receives every week a entering the building, stockmei 

when he said in his interim state- batch of 40 samples of vaginal wearing special clothing and 

meat that “in Europe, the tissue from a herd of breeding building the unit in a remote 

group’s brands experienced sows owne d by the Optigal Com- maintain area, 
strong competition, mainly based pany and reared near Lausanne. 

1 , , , , Special sections of each sample 

. iQG'cal conclusion would 3^ examined microscopically to 
be for European importers to try detert pregnancy. 

Within 14 days of a sow’s be- 


above the Singapore waterfront. 
It is the largest single overseas 
order yet won by Express and. 
following negotiations in London 
and Singapore, it was placed with 
the company's distributors in 
Singapore by tbe Capital and 
Counties Property Company of 
London and Ocean Properties. 
Singapore. 

In the Ocean Building tower 
block, six of toe lifts will each 
carry 23 passengers at 1,000 feet 
per minute and the others will 
travel at 700 feet per minnte. 

A £100.000 order has been 
placed with the Northampton 
company for the supply of five 
16 persons passenger lifts for 
the Ocho Rios Intercontinental 
Hotel in Kingston, Jamaica by 
Cementation Overseas Construc- 
tion on behalf of Point Hotels of 
Jamaica and the Intercontinental 
Hotels Corporation of New York. 

Orders worth more than £50.000 
have also been received by 
Express to supply four lifts for 
the Barclays Bank D.C.O. Centre 
in Johannesburg and equipment 
to be used in the construction of 
nine high-speed lifts at a develop- 
ment in Northside Gardens, 
Sydney. 


Roto-Finish, the metal and 
plastics finishing group, of Hemel 
Hempstead. Hertfordshire, has 
sold plant worth more than 
£140.000 to the Soviet Union. 

The main part consists of 
seven spin finishing machines 
with spares and consumable 
materials. Three machines will 
process zinc die-cast door handles 
and quarter-light catches for the 
Russian equivalent of the Fiat 
motor car. The other four will 
process aluminium die-cast 
domestic door handles. 

Special fixtures were made so 
that the varying components can 
all be processed within a stan- 
dard design of Roto-Finish 
machine. With only one opera- 
tor, each machine can produce 
600 car components or 350 door 
handles an hour. 

The rest of the Russian order 
a complete electro-polishing 
plant including three ST.16 
Spiratron vibrator finishing 
machines and a programmed 
fully automatic electro-polishing 
unit. The plant was specially 
designed to process stainless 
steel cutlery, mostly spoons and 
knives. The Spiratrnns remove 
sharp edges from the blanked 
and formed pieces and improve 
the surface before finishing in 
the electro-polishing unit. 

Processing media and electro- 
polishing solution for an esti- 
mated two years' production 
ere included in the order. 


Rally in 
U.K. sales 
to Spain 


Cuban deal for 
British Steel i 


By E- H. Gruenert, 
Madrid Correspondent 


THE U.K. exported E77.4m 
worth of products to Spain 
tbe first six months of this year, 
as against a total of £77.3m 
worth of products in the first 
half of last year. 

According to provisional 
figures released here — excluding 
tbe Canary Islands and Spanish 
ports in North Africa — Britain': 
exports to Spain of machinery 
and transport equipment have 
increased by about £3.1m. 

£27 .4m. in the first half of this 
year (and £5.2m. on the corres- 
ponding period of 1969). 

The export value of chemical 
products and of steel and iron 
products in the first six months 
of this year amounted to £$.3m 
and £8.0ra^ respectively, followed 
by £2.5m. worth of special and 
optical equipment and £2.1m 
worth of whisky. 

About £4.6ra. worth of 
machinery and transport equip 
ment was sold to buyers on the 
Canary Islands and in Spanish 
ports in North Africa. Petrol 
products worth £1.4m.. about 
£0.7m. worth of whisky and 
Sl.lin. worth of food products 
were also shipped to the Canary 
Islands. 

The total of £l.lm. export in 
crease in the first half of 1971 
was obtained after an almost 
£4.9m decline in British exports 
to Spain compared with the same 
period of 1970 in the first two 
months of this year. 

The position improved in the 
last three months, in parr, 
because the Spanish Government 
reduced by half the 20 per cent 
ad valorem deposit that Spanish 
importers were obliged to make 
in order to get an import permit. 


GKN Windsor has sold an 500 
ton clamp injection mnuding 
machine rn YACRS of Taipei, 
Taiwan. This machine is of the 
direct hydraulic lock type, and 
was chosen for its speed and 
extreme versatility. The Windier 
$00 is claimed to be one of toe 
fastest SOO ton lock machines in 
the world. The contract includes 
the visit of a CJKN Windsor 
engineer for toe purposes of in- 
stallation and training of 
YACRS engineers. 


Whitlock Brothers of Great 
eldham, Essex has recently re- 
vived an order from Israel for 
ts 570 offsei excavator loaders 
■vorto more than £50,000. 

The machines will have their 
irst public showing in Israel at 
he British Agricultural and Food 
Processing Exhibition being held 
Tql Aviv on November 16-25 


Vorster 005 said a sujuuon to carpet we i Eonie f r0 m South where Whitlock. In conjunction 


Johannc: 


toe coloured problem would have /tffr: _ 
to wait until the next generation. _™*' deat 

but the recent row has developed Ja SS 1 ^ 1 u ® 
because men with insight have p*SloiT e wiSSJ r P T5? WiKri 
seen that it obviously cannot Ev,liif^ 
wait that long Indeed Ihe whole “ f n L e J 

C0UD rea?'“he l n e vtotonce 3 bra?e Supr^ St pSs CillSl 
to the coloured township of 
Gelvendale. It was this violence JXJPJ jSSmih™ 

t set off the recent bout of EfJVinifn? UtJfP 
searching among Afrikaner ho r th J h 

intellectuals, over the future of ^ o th ho^ irp0 rt , I^ Dr 't?«i n 5 a 1 
he coloureds tenmember party Included 

r , Finance and Information 

Local commentators say an- Minister Aleke Banda, 
other important issue is whether UPI 


with its distributors, Palestine 
Vutomobile Corporation, will he 
.h owing, 

Britain's exports to Israel since 
1967 have doubled to more than 
:102m., and through the Inter- 
national Bank for Reconstruc- 
tion and Development a S20ra. 
loan has been made for agricul- 
tural projects, this being tbe first 
uf thro* such loans. 

This is the largest single order 
«et received by Whitlock 
brothers, a member of the Loo* 
ion and Mid land Industrials 
Group of Companies. 


Annual Statements — Con tinned 

DEUNDf TEA CO. 


The following are extracts 
from the circulated statement of 
toe Chairman, Mr. W. E. 
Mitcbeli-lnnes: 

The results for 1970 have 
proved to be better than fore- 
cast in the Interim Report and 
show a profit before tax of 
£253,055. the best result since 
1954. In recent years both my 
predecessor and l have stressed 
the need to huild uu working 
capital. The benefits of this 
policy began to appear in 1970. 
As compared with toe previous 
year, bank interest charges have 
heen almost halved, the balance 
sheet shows a material improve- 
ment in the cash position, while 
net current assets have improved 
by 38%. 

The crop at 2.494.5S2 lbs. was 
once again a record, exceeding 
that of 1969 by 83.150 ibs. Sale 
prices in Chittagong were con- 
siderably above the depressed 
levels- ruling during much of the 
i960 season. 

The large areas of young tea 
planted out in recent years were 
In very good condition and 
were beginning to • contribute 
materially to the crop, a trend 
which over the next few years 
should, conditions permitting, 
he a continuing one. 


METVCHEN MARKETING CORp. 

INTERNATIONAL 
TRADE CONSULTANTS 


coming pregnant changes appear 
in the animal's vaginal walL If 
examination shows that the sow THE General Steels Division of 
is not pregnant It can be served the British Steel Corporation hds 
by a boar again. received an order worth over 

In this way, the company £350.000 for permanent way 
claims, th'e breeding programme materials from Cuba. It corn- 
can be made more effective and prises some 4,000 metric tons of 
time previously spent waiting for railways rails, and 600 tons of 
visible signs of pregnancy saved, fishplates for the Cuban National 
The Swiss company, which is Railways and 400 tons of fidt- 
associated with a supermarket plates for toe Cuban Sugar Cor- 
chain which markets its products, portion. 


autostrada 


spa 

LRJ. GROUP 

Report of the Annual General Meeting for the year 1976 

Tbe Annual General Meeting of shareholders of AUTOSTRADE 
was held on April 29. In his report, the Chairman and Managing 
Director Ing. Ennio Santucci, gave a general picture of motorwsys 
in Italy. During 1970, the national. network in use increased by* 
further 405 Km., including the completion of some of the most 
important motorways in the country, such as the Bologna- Padua, 
Trieste-Venice, Turin-Aosta. Turin-Savona, Rome-L’Aquila and the 
completion of 9/10 of tbe Salerno-Reggio Calabria. 

As regards activities, the balance-sheet for 1970 showed positive 
results, despite the continuation of some negative factors resultiag 
from the adverse situation in the country which has in fact lead 
to a general financial squeeze and created difficulties in obtainlag 
capital. Thanks to the large bond issue carried out at the ead 
of 1969, AUTOSTRADE was able to face the situation confidently 
and financial resources were sought abroad. In December 1970,. a 
foreign loan of $ 125 million was granred for a duration of 8 yean 
and, as usual, was guaranteed by l.R.I. Besides being a linking 
operation to overcome the national situation, the loan lead to 1 
further financial source with possibilities of future long tern 
developments. With improved financial prospects, toe Company 
promptly carried out certain development and completion projects 
on tbe existing network. At the beginning of 3971. immediately 
after toe approval of toe projects by ANAS, construction began 
on tbe Caserta-Salerno route and the doubling of tbe Napl<s-link 
roads of toe “ del Sole ” motorway. 

The Caserta-Salerno motorway was planned, in view of possible 
traffic, according to the new plan for motorway sections with three 
lane carriage-ways. As for the link points in Naples, this original 
project will allow for the use of the two link roads from Barra and 
Capodichino as a by-pass of the city between the tangential link- 
road of Infrasud on the one side aod link roads with the Naples- 
Pnrapey motorway and the port of Naples (carried out by ANAS) 
on toe other. The project also allows for toe' remarkable develop 
ment of tourist and commercial motorways within the immediate 
outskirts of Naples as well .as for the construction of a further 
entry point in between the ones already existing. Ihe same, 
management for new motorways was extended to other areas, such 
as toe Mezzagiorno, and in particular, toe Adriatic region where ^ 
toe network, still under construction, aims at developing tourist 
centres and therefore traffic centres. The most important of them 
projects will be carried out in the area of toe town of Foggia. 

Work for tbe construction of the Adriatica and Mestre-Vittorto 
Veneto motorways, which should be completed in 3972, continued 
at a fast rate. 

AUTOSTRADE is also planning two other major project® 
which are part of the development and completion progranuse 
drawn up in accordance with the Law of March 28. 1968: this entails 
ihe doubling of the carriage-way from Mtiltedo to Albisola, on tb* 
Ceoou-SavcKiu motorway and the construction of a third lane on the 
Mifano-Bergamn. 

The Company has developed and perfected toe Bari-Ta ranto 
project and the “ del Trarori” motorway with 3 view to commence 
work in 1971. The project to increase to 6 lanes the “ del Sole 
motorway with regard to the tfilann-Bolngna section, which has 
the highest amount of traffic in the summer is at an advanced state- 
Motorways in Italy 

The situation of the national motorways network 
December 31, 1970 was as follows: 
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In use 


Total 


Under 

Construction Planned 

(In kilometres) ... 

171.4 SIL2 750£ 

379. 5 620.1 2,91b-® 

675.4 823.5 2,9*^ 

1.226.6 3.525.8 6.65W 


B84 Brain-r Bara Station Mctuchon, 
New Jctkt 05840 U.S.A. 

TtM G.C. Rom. 12 A rebar Shwt 
London W.t. 01-373 3020. 


Managed by the State ... 496.9 

Agents: AUTOSTRADE ... 1,916.7 

Other Agents 1,493.3 

Total 3,906.9 

AUTOSTRADE network in use reached 1,917 Km at the end tit 
1970. 65% of the 2.917 Km entrusted to agents. ’ 

The cost of work, carried nut during the year reached 
Lit. 110,000 m. of which Lit. 86.000 ui. represent tenders. Lit. 9,000 1®- 
complementary work and Lit. 15.000 m. expropriations, compensa- 
tions and general expenses for planning and construction. 

In the 14$ years since the first stone was laid down for t*j® 
Milan-Naples motorway, on May 19, 1956. the Company has opeM® 
up approximately 130 Km of motorway per year. ' A total of 
11,000 m. Km were used compared to 9,500 m. in 1969. a rise ot 
16% lor an increase of 16.6% of toe. network over the pa*t W° 
yeans. -Trade traffic represents 23.6% (23.4% in 19691 uf 
kilometres used. 

AUTOSTRADE's policy has been to set up a direct connection 
between promotional activities — above all as regards toe Mezzo* 
giorno network— and tariff facilities. In view oE this. In collabof* 
tion with the Ministry of Tourism, since July 1, 1970 oreferennai 
tariffs have been granted to Foreign tourists un the southern 
motorway of Rome and Pescara. Subsequent results have been 
favourable and encouraging and were appreciated by the compete** 1 
authorities with whom they seek a way' fnr a closer collaboration 
Accidents on the LR.I. network covering 100 m. Km ^ 
decreased by 8% compared to 1969, by 12% for fatal accidents an<* 
by fi% for deaths. These positive results match toe curb-h* 
accidents on all Italian roads, which are higher than those Q° 
motorways. 
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• PROCESSES 

High purity 
plasma unit 

ELECTRODE-LESS plasma spray 
lorcb for the high purity applica- 
tion of metals, ceramics and 
other coatings has been 


developed by the Humphreys 
Corporation, Bow, New Hamp- 
shire. U.S. The main advantage 
claimed for the torch is that 
high purity coatings can be 
deposited free from electrode 
contamination. The torch 
operates on oxygen, air. nitrogen 
or argon. The use of oxygen 
and air enables the coatings 

designer to use such spray pow- 
ders as oxides and ferrites 
which would normally break 


down in a n on-oxidising- plasm a 
flame. 

The electrode less plasma spray 
torch operates by creating a tern- I - 

porary conductive load inside '\X/QCniri(X 
the induction coil, with an YY Uuiiili)-i 
auxiliary arc starting system. 

The high-frequency energy- 
couples to the conductive arc. 
n inducing a high temperature 
sustained plasma. Spray powder 
is injected directly into the 
plasma stream. 


Filling and 


beer kegs 


• TRANSPORT 



near misses 


A. Bit* step forward towards the 
elimination of near misses in 
the approach to or departure 
from major airports has been 
made as, a result of the suc- 
cessful icsling of the ** Secant” 
system in course of development 
by RCA. 

The basic version of Secant 
demands the exchange of radio 
signals between aircraft in range 
of each other. By measuring the 

characteristics of signals re- 
ceived in response to its interro- 
gations. a navigator is able to 
determine which nearby flight 
constitutes a collision threat. 

in larger versions OF the 
system, the closure rate and the 
bearing of closing aircraft will 
be measured and from the 
results, the pilot will be pro- 
vided with instructions on the 


evasion manoeuvre — descend, 
climb, right, left or a combina- 
tion of two of these. 

RCA thinks the possibility 
offered of horizontal escape 
routes in case of a. collision 
threat is of considerable im- 
portance; its engineers are con- 
tinuing to develop the bearing 
and pilot indicator sides of the 
equipment. 

Power requirements are low 
and expectations are that a fully 
solid-state system will be prac- 
tical and highly reliable. 

However. a considerable 
amount of development work 
still remains to be done since 
the test involved a DC-3 and 
Piper Aztec that is to say com- 
paratively slow machines. These 
ran through a total of 50 
simulated flight encounters on 
various patterns ' of collision 


courses. In each instance, the 
Secant equipment detected the 
threat and gave the correct 
warning. 

To add realism, a traffic 
simulator was used to* provide 
the “ clutter which could be ex- 
pected around a major airport in 
the 1980‘s. It was brought in 
during intentional attempts to 
saturate and deceive the system. 
Those were not successful and 
the equipment rejected all 
spurious signals, detecting the 
real target in each encounter. 

Use of Secant will not compli- 
cate ground equipment and it is 
intended to operate with existing 
and future ground control 
systems as well as to come in 
versions which will dovetail with 
varying degrees of sophistication 
demanded by the users. 


Finding the quickest route 


CITY CHAOS is becoming so 
severe that a number of elec- 
. ironies companies around the 
. world are seeking a solution 
. cheap enough to help the indivi- 
. dual driver who Is trying to get 
to a given destination within the 
city limits. 

One system. now under 
‘/'ipvf ..development by the Siemens 
* J vUVorganisation in Munich, would 
provide the driver of an ordinary 
passenger car with a sequence of 
instructions that would guide him 
to the selected target, by devious 
‘ ' ‘ routes perhaps, but in the 
• quickest time possible having 
’ regard to traffic conditions at the 
-time. 

On the key set of a small 
: special device installed in the 
iashhoard of the car the driver 
' would first set a pointer to the 


destination he requires. To do 
this he would key in a number 
selected from a city map with 
numbered streets. 

During the journey, the 
number is transmitted continu- 
ously back to the computer 
centre through induction loops 
laid under the road surface. The 
central equipment compares ail 
the position data of all the 
vehicles under control with con- 
gestion data to derive a route. 

The result of the comparison 
is a series of instructions trans- 
mitted to each vehicle telling it 
where and at what speed to pro- 
ceed to get to the indicated 
destination in minimum time. 

The receiving device in the 
vehicle causes a direction arrow 
and the suggested number of 
kph to light up until the vehicle 


crosses the next induction loop, 
when the whole procedure is 
repeated and the display changes 
once more. 

In the eyes of the Siemens 
designers, the system would not 
demand any radical or high cost 
change to the vehicles in the 
system. The specialised acces- 
sories. such as the destination 
selection switch and the instruc- 
tion panels, could be built into 
any type of car or lorry without 
significant outlay. 

Looking beyond the confines 
of a city, to which the system 
would not have to be limited, 
the system could be applied to 
the motorways and their users, 
so that a driver could be navi- 
gated from the Moulin Rouge to 
the Vatican without ever looking 
at a map. 



Final tests are in progress here on a Vickers (Worsaam) butter 
blender prior to delivery to a plant in Jamaica. The order is 
in respect of the first plant of its type, placed by Dairies 
Industries uf Jamaica, a company recently acquired by the New 
Zealand Dairy Board. The Board, faced with the decline over 
the next few* years of its once-assured markets in Britain, is 
seeking its own new outlets and the Jamaican plant is the first 
one of a whole series, the next being in Singapore, it is believed. 
Vickers received the order for this blender a short time ago 
but succeeded in supplying on time through its Container and 


Packaging Division which is at Cray ford, Kent. This section 
also makes packing equipment as well as fully automated 
processing lines of many types. The machinery, which it has 
supplied to the requirements of the New Zealand Board, can 
cope with a ton of butter an hour, although the plant itself is 
rated at only 3.000 tons a year initially— basic cost is £20.000. 
The inference is that standard plants such as this could turn out 
nearly three times as much on a suitable operating basis. 

Fifty such outlets could absorb the whole of New Zealand's 
current butter exports to the U.K. 
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, ; l Coke weight 
. '^gauged in 
movement 

IN electronic system fur weigh- 
ns trains of rail wagons to 
tlieial accuracies while they are 
ravelling at speeds up to 2 mah 
, currently under construction 
t the Birmingham factory or 
ienry Pooley and Son. 

For the National Coal Board's 
— —,' urwood Coking Plant near 
'■safcrtcKhead. the system will 
«r .vigil close-coupled trains of 
u-ibn four-axle and 45-ton two- 
“ jxie wagons delivering coal to 
. nd f rom t), e plant. It will 
Kindle trains of mixed stock 
ravelling in either direction and 
rill indicate and record indivi- 
tual wagon weights lu accuracies 
equired by the Department for 
h-ade and Industry (DTI) to 
icrmit stamping for trade use. 

This is the eighth weighing-in- 
notion system to be built by 
•uoley anil associate company 
V and T Avery since the Avorv 
ioci runic in-motion concept was 
mruduced commercially some 
S mouths ago. In-motion 
eliemes — some designed to 
icigh uugons travelling at 
2 inph and more — have been 
iipphed to the BSC. CE15B, 
l mm cal industry, extractive 


companies, and overseas railway 
authorities. 

In the Norwood system, weigh- 
ing will be carried out by a load- 
ceil rail axle weigher of 25-ton 
capacity, the axle weights — two 
or four — being summated to 
give each total wagon weight. 
The operation will be entirely 
automatic. Weights will be 
indicated on a digital display, 
printed by a tabulating machine 
an a paper tally roll, and totalled 
after the train has cleared the 
weighing system. 


Prevents 

engine 


seizure 


ENGINE control units designed 
lu prevent seizure are to be fitted 
to the road tanker fleets of Berk 
and Berk Spencer Acids- 

Tho units to be fitted are ver- 
sions of the Robomatic system 
marketed by Slews rt Automotive 
Equipment, of Bond Road. War- 
litigham. Surrey. 

Both engine oil pressure and 
water temperature are moni- 
tored: if for any reason a fault 
develops in cither system the 
driver is given a combined 
audible and visual warning 
indicating engine stoppage in 25 


seconds. Until the fault has been 
rectified the engine can only be 
started for periods of up to 25 
seconds. 

The Berk vehicles are to be 
fitted with modified units which 
also monitor the running tem- 
perature of the compressors used 
to discharge the contents of the 
chemical carrying tankers. If 
overheating occurs the main 
engine is stopped after a 25 
second warning by means of a 
solenoid valve mounted directly 
into the inlet side of the injection 
pump. The valve is so designed 
that having brought the engine 
to a halt it is not necessary u> 
vent the fuel system before re- 
starting the engine. Conse- 
quently as soon as the fault has 
been rectified the vehicle can be 
driven away. 


Pinpointing 

vehicles 

EVERY organisation using a 
large fleet of vehicles should 
have constant knowledge or each 
vehicle's location, availability 
and duly. This information is 
essential for fast deployment nf 
resources as required by police 
forces, ambulance services, etc.. 
in taking action on notification 
of an incident. 

But information concerning 


police vehicle availability and 
location, if transmitted to the 
control room by open speech 
over the car radio system 
occupies a significant amount of 
the system capacity and can be 
picked up by the persons whom 
the car in question is seeking to 
apprehend. 

GEC-Elliott Process Automa- 
tion has received through its 
supervisory systems unit at 
Coventry a £40.000 order lo 
manufacture mobile data trans- 
mission units Tor police vehicles. 

These units, ordered by the 
Hume Office, will enable a 
police o/fiivr in bis vehicle to 
transmit information in the 
form of a digital code, giving 
his location, type of duty and 
availability over the existing 
car radio system lu a police con- 
trol room. This information, 
being in code, will be confidential 
to the police, will take up very 
little lime on the radio system 
and will speed up the transmis- 
sion of Uie information to the 
control room. 

In the control room the infor- 
mation will be decoded auto- 
matically and fed into existing 
GEC-Elliott computer-based 
vehicle availability equipment. 
The control room staff have 
immediate access to stored in- 
formation on each vehicle, 
litmcc thu whole fleet can 
br deployed with maximum 
efficiency to meet any incident 
which may arise. 


• ELECTRONICS 

Plated wire 
memory 

THE Marshall Space Flight 
Centre in Alabama has purchased 
a 128,000 bit plated wire memory 
from Honeywell. Called the 
MIN 1-Wire system, it is the com- 
pany’s advanced aerospace 
memory system and uses 2-mil 
plated wire and medium scale 
integration. In its standard 
form it can store 200,000 bits of 
information in 142 cubic inches. 

The 128 kilobit memory will 
be used with the advanced Space 
Ultra-reliable Modular Computer 
for possible future applications 
in space stations. It will be a 
loosely packaged modification of 
the standard memory, easily ex- 
pandable to the full 200kb capa- 
city without increasing the 142 
cubic inch capacity. 

Honeywell says it has tested 
these memories at 180 nano- 
seconds access time, 250 ns read 
and 500 ns write while operating 
on 22 watts of power. The stan- 
dard memory weighs about five 
and a half pounds. 

The two mil diameter wire 
was chosen, says Honeywell, be- 
cause of its compatibility with 
MSI power levels. Advantages 
stem directly from the reduction 
of the magnetic path around the 


wire, resulting in a 50 per cent, 
reduction in tbe word and bit 
current requirements. Tbe in- 
crease in bit packing density 
reduces stack inductance and 
delay times, and in conjunction 
with its transistor-per-word strap 
organisation, also allows the 
memory to operate at higher 
speeds. 

NASA is at the moment study- 
ing a six to 12 -man space station 
to be operational in the late 
1970s. HoneyweJJ is teamed with 
McDonnel Douglas Astronautics 
in multi-million dollar studies to 
design the space station, which 
could later be enlarged to a 50 
to 100-man space base. 

Solid state 
lamps and 
displays 

A RANGE of solid state lamps, 
character and complete read-out 
displays has been made avail- 
able by Pye TMC components 
division of Sevenoaks Way, St. 
Mary Cray. Kent. 

Using gallium arsenide phos- 
phide light emitting diodes the 
lamps and modules have leads 
flexible enough for bending yet 
sufficiently rigid to allow direct 
mounting to a printed circuit 
board. They may be driven 


directly from the outputs of in- 
tegrated circuits. 

The character modules are 
available in heights of 0.125, 
0.205 and 0.600 inches and can 
be incorporated in read-out pack- 
ages complete with decoder/ 
driver. Alternatively the pack- 
ages can be supplied as display 
assemblies of two to 10 modules 
mounted in a windowed bezel 
frame. 

Motor speed 
controllers 

A SERIES of economic thyristor 
controllers for DC motors 
operated from stundard single 
phase AC mains have been intro- 
duced by Saunders Electronics 
of Hinckley, Leicestershire. 

The units utilise prepacked 
thyristor control modules which, 
the makers claim, gives them an 
electrical performance usually 
only applicable to an expensive 
motor control system. 

Called PL 348. tbe units range 
from 0.5 hp to 5 -hp and incor- 
porate a speed control range of 
30 ; 1 and a speed regulation of 
2.5 per cent at maximum speed. 
Controls include speed setting 
potentiometer, inching push 
button, mains on/off switch, and 
can be supplied for local or 
remote control. Protection id 
the form of automatic electronic 
current limit is standard. 


THREE new machines for wash- 
ing and filling beer kegs, aimed 
at European brewers, have been 
.announced by GKN . Sankey, 
Albert Street, Bilston, Staffs. 

One of these is a two-stage 
machine, while on the three* 
stage version the washing, steri- 
lising and filling stations are all 
incorporated in one frame. Both 
of these employ an Improved 
method of inverted filling which 
is claimed to give a much faster 
throughput than any other 
machine of this type. 

The third machine is a small, 
low-cost manually fed version 

intended for small breweries or 
for pilot plants. All Che 
machines arc designed accord- 
ing lo Continental brewery regu- 
lations. and a new system or 
colour-coding is used for the 
pneumatic pipes to simplify 
fault finding and replacement. 

GKN San key will be showing 
these machines for tbe first time 
at lnterbrau ’71, the inter- 
national brewing exhibition to 
be held in Munich on September 
13-15. 

Distilling 
to order 

PLANT erection is approaching 
completion at Fraser Me- 
Nuughtons general purpose 
fractionating unit at Hendon 
Dock. Sunderland. 

The unit, constructed through- 
out in stainless steel, has been 
designed to handle a wide 
variety of distillation projects 
such as arise from contamina- 
tion of cargoes during shipment 
and is also equipped to handle 
large-scale solvent recovery and 
contract processing work in the 
chemical and allied industries. 

This ability will prove par- 
ticularly attractive during the 
current period of restrictions on 
capital spending in the chemical 
industry, it is expected. 

There is 12,000 water tons of 
storage with suitable facilities 
far receiving liquids by road and 
rail and in tankers of up to S.OOO 
dwt 

Mr. I. M. Smallwood, the man- 
aging director of Fraser Mc- 
Naughton. is also a director of 
Carless Capel and Leonard, and 
although independent of each 
other, the two companies have 
close technical links. The faci- 
lities they can offer in the 
custom processing field are 
largely complementary. 

• AUTOMATION 

Sequential . 
control for 


boilers 


EQUIPMENT providing sensitive 
control of both domestic and in- 
dustrial heating boilers, designed 
in the U.S.. is now available in 
the U.K. through Perfection 
Paris. 59 Union Street. London, 
S.E.1. 

Developed by Penn Controls, 
it will provide proportional or 
on-off control of switches in 
multi-stage boilers or coolers and 
the actuators can control such 
components as circulating pumps, 
gas valves and heat input 
relays. 

Since the system is modular, 
l he customer can select exactly 
the right components for his ap- 
plication. Among these com- 
ponents are sensors for both 
boiler and ambient use, remote 
setpoint adjusters. damper 
actuators and valve regulators. 



Plastics 

Synthetic rubber 


Synthetic fibres 
Paint raw materials 
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Chemische 


Bunaweike 

vverke 


Huls 

Huts AG 


GmbH 


GOE) 


Faserwerke 

Has 

GmbH 


D4370 

Marl 


D4370 

Mari 


QC3E) 


Kaiafysatoren- 

Wfcrfce 

Houdry4Us 

GmbH 


0*1370 

Mart 



Stereo- 

Kautechuk- 

Werke 

GmbH & Co. KG 


VESTOEN 

GmbH 


05090 Leverkusen 

D 4370 Mart 


D465 

GeteenkffGhen* 
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HQfs Group 


1970 

1969 

Increase 

since 

1969 

Group turnover gross 

million DM 

1534 

1446 

4,6.1 

net 

million DM 

1431 

1350 

% 6.0 

investments 

million DM 

319 

188 

• 


ChetTKsche Werfce Huls AG 

Turnover gross 

million DM 

1349 

1283 

"i 5.4 

net 

million DM 

1254 

1196 

"o 5.3 

Export share 

P 

32.5 

36.0 


Dividend 

P 

17.0 

17.0 


Authorised capital 

million DM 

260 

260 


Wages, salaries, 
social contributions 

million DM 

321 

263 


Depreciation on plant 

million DM 

107 

91 


Tax returns Including 

equalisation ot 

war burden capital levy 

million DM 

51 

117 


Employees: 




30. 6. 1971 

Own labour force 

number 

15045 

14431 

15000 

Workers of 
associate companies 

number 

3647 

2967 

3764 


Balance on December 31st 1970 (summary) 

ASSETS 

million DM 

LIABILITIES 


million DM 

Plant and financial investments 

836.1 

Authorised capital 


260.0 

Stocks 

110.1 

Reserves 


252.0 

Accounts receivable 

290.9 

Value adjustments 


12.4 

Liquid funds 
including securities 

70.4 

Provisions 


197.2 


Accounts payable and 

adjustments of accounts 541.7 


Profit balance - dividend 44-2 


1307.5 1307. S 


Jan. 1 - June 30, 1971 Huls Group net turnover million DM 748 (4- 3.8 •*) 

ChemischeWerXa Hills AG net turnover million DM S28 \ - 1J> 

capital investments million DM 107 


Profits in 1970 were impaired considerably by increased costs tor personnel, raw materials aod power - 
a development which also continued during the first 6 months of 1971. 

The same applies to the holding companies. 



Represented by: 
tails (U.K) Ltd., 

Eastbury House 
30-34 Albert-Embankment, 
London S.E.1 


Copies of the English Version 

o! the Company's Annual 
Report tor 1070 
are available uoon request 
■tram HULS (U.K-)LltL. 

London 5£. 1. 
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By NEVILLE MAXWELL 


A sense of even the recent 
past is a help in appreciating 
Afghanistan, and seeing both the 
immense changes of the past 
two decades and the looming 
problems Df the 1970s in per- 
spective. To walk through what 
can now reasonably be called 
*' Downtown Kabul ” is to see a 
tiny but modem city, new build- 
ings pushing back a palisade of 
mud housing onto the rimming 
hills. The bazaars look at first 
glance what they have always 
been, piles of melons, laden 
donkeys as static stores of 
grapes, and everywhere rugs. 
But among the traditional wares 
all the appurtenances of the 
consumer world are also on 
sale, and the tribesman in the 
capital on a rare visit may he 
intent this time on buying a 
short-wave transistor as well as 
cloth goods for the village 
winter. 

As late as the middle 1950s 
Xa?h;l had changed little from 
the huddle of mud buildings 
familiar to the doomed British 
garrison which spent a season 
there before it suffered mass- 
acre in attempting the march 
back to India in 1839. The first 
great change came in 1954 with 
the Soviet offer to pave the 
roads of the capital, and since 
then change has been steady 
and fast. Whole new suburbs of 
modern villas climb back onto 
the hills, and if many of these 
are for the present awaiting 
tenants the recent pace of ex- 
pansion should encourage the 
owners to wait hopefully. 

In the centre, a park has re- 
placed the old carpet bazaar: 
the carpet stalls are now scat- 
tered through the city. Offices 
and. recently, hotels, have 
sprung up. catering for a shal- 
low but hitherto booming uiban 
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BASIC STATISTICS 


Pashtuuistan Square, KabuL 


AREA: 

250.000 sq. miles 

POPULATION: 

17.12m. 

GNP per capita 

£25 (estimate) 


CURRENCY: 


£1=220 Afghanis 


FOREIGN TRADE: 

Exports: 

Imports: 

Exports to UJC: 
Imports from U.K.: 


£24 Jm. (1968-6 9) 
£42.1 m. (1968-69) 
£ 6.4m. (1970) 

£ 1.7m. (1970) 


economy. To drive out of the 
capital too is to see the strong 
impact of a decade of develop- 
ment, fine new highways reach- 
ing out to most quarters of the 
country where before only the 
nomads with their herds or the 
intrepid with four-wheel-drive 
vehicles could make their way. 
Compared with what it was 
only a decade and a half ago. 
Afghanistan has made extra- 
ordinary progress. But that 
progress has brought it not to 
the hypothetical or metaphysi- 
cal point of “take-off” until 
lately so much spoken of by 
the economists, but to the be- 
ginning of what promises to be 
a time of troubles, with the 
threat of turbulence of a kind 
the country has not seen since 
the downfall of King Aman- 


ullah nearly fifty years ago. 

One aspect of . the problem is 
that development has reached 
a plateau. The infrastructure 
construction has been com- 
pleted. the great new highways 
built by the Americans, and 
Russians have linked parts of 
the country previously separ- 
ated by weeks of trekking, but 
the end of the construction 
phase has meant the closing off 
of opportunities for employ- 
ment, the upkeep of the roads 
has now begun to devolve pain- 
fully onto the local exchequer 
— and moreover strong doubts 
have begun to be felt about the 
country’s need for the road net- 
work it now has. The highways 
are much appreciated by tour- 
ists. or transcontinental wan- 
derers en route from London 


to Melbourne in their sleeper 
vans, but for villagers who still 
have only donkeys or camels to 
transport their goods, they 
do. not make all that much 
difference. 

Nil return 

A sharper sense of misjudg- 
ment. if not of blunder, can be 
discerned around some of the 
big irrigation schemes, notably 
the Helmand Valley project 
promoted' ’ and ■ developed by 
years of American effort In 
almost every regard this has 
been a disappointment The 
return on the investment has 
been practically nil until now 
and only the committed see 
real hopes of its ever paying off 


in terms either of agricultural 
production or power. 

While doubts about the wis- 
dom of such development in- 
vestment sharpens, the bill has 
still to be met and debt servic- 
ing and repayments have now 
mounted so high that it is 
recognised that the new Gov- 
ernment might have to impose 
a moratorium, unless the 
creditor countries can — perhaps 
in a consortium — find the means 
to provide relief. 

The opportunities for indus- 
trial development are sharply 
limited in this overwhelmingly 
agricultural country of perhaps 
10m. to 12m. population, but 
educational opportunities have 
been greatly widened in the 
past few years. The literate 


labour force has been doubled, 
the numbers of those with 
university education have 
rapidly increased, with no pro- 
portional increase in the job 
openings available to them. The 
Government has been absorbing 
as much as possible of the 
university output in its own 
offices, but these are now 
heavily overstaffed, and the 
ranks of the educated unem- 
ployed are likely to grow from 
now on even faster than before. 

The sense of broadened oppor- 
tunities for the educated and 
potentially political class which 
came with the introduction of 
the new constitution in 1964 has 
vanished, to be replaced with 
an intensified frustration. The 
endemic and indeed traditional 


corruption of the society has 
begun to chafe and become a 
scandal, fuelling potentially ex- 
plosive political resentments. 

The sense of strain evident 
from the general slowing down 

of the rapid development pace 
of the late 1950s and 1960s is 
being intensified this year by an 
acute and continuing drought, 
which has already begun to kill 
off great numbers of the herds 
which make up so much of 
Afghanistan's wealth, and to 
drive up the price of grain. 
There are reports already of 
urban disturbances reflecting the 
mounting cost of the bread 
which is a staple of the diet. 

Sharp contrast 

The sense of impending crisis 
which the inquiring visitor to 
Kabul finds, in sharp contrast 
to the mood of only three years 
ago, is intensified by the absence 
of any effective governance 
over the past few years. The 
constitutional Sargasso into 
which all the brave hopes of the 
mid-1960s have drifted has 
worsened the dilemmas of the 
•* soft state " inherent in demo- 
cratic experiments in such tradi- 
tional societies as this. 
Afghanistan stands at the very 
bottom of the international 
league so far as taxation incid- 
ence is concerned, and there is 
no sign of the resolution — and 
royal support — needed to begin 
laying taxes on the only sector 
of the economy capable of pro- 
viding significant new sources of 
revenue, agriculture. 

And yet, for all the gloom 
tangible now in Kabul, it is also 
felt that recovery, or anyway a 
new chance, is not out of reach: 
in fact that relatively limited 
initiatives would have a broad 
and stimulating impact. If, 
unlike his predecessors, the new 
Prime Minister Dr. Zahir, could 
enlist the full and open support 
of the King — or, perhaps by the 
riskier course of defying the 
King, win the support of the 
Shura, or Parliament — the new 
Government might be able to 
break new ground in legislation 
and taxation. 

Any attempts in such direc- 
tions will certainly have the 
cordial support of the U.S. and 
the Soviet Union, Afghanistan’s 
prime benefactors. From com- 
petition, these two have moved 


into a tacit but sophisticated 
rapport in their aid efforts ip. 
Afghanistan, and the -present 
sense of concern is common to 
b»th. With her smaller neigh- 
bours, Afghanistan’s relations 
are less happy. The old quarry 
about ’* Pashlumstun," . the 
separate Pathan state which, 
Kabul would like to see carved 
out of West Pakistan, is doi^ 
mant, but the Pakistanis have 
not been diplomatic in turning, 
this lull to advantage in con-, 
firmed cordiality, and pinpnclct 
limitations to Afghanistan'^' 
trade through Pakistan coutuitie^ 

It is likely that the Home 
Department of the new Govern* 
ment will be more crucial, ; 
though, than the Foreign Minis, 
try. The introducton of parUaT 
mentary forms, however rudU. 
mentaiy, and the electoral 
experience that has come with 
them, has introduced new./ 
strains into the tradition^-/ 
society, and may have begun (Eg 
process of translating differ-:* 
ences between different sections! 
of the population into rivalry,* 
rivalry into hostility, which one; ' 
has seen work itself out in other? 
areas of South Asia. About haMy 
of the population are Pathans,? j 
the remainder being made up- ' 
of Uzbegs. Hazaras, Tajiks? j 
Turkomen and other, numeric* 
ally, smaller peoples. The! 
Pathans dominate, but this! 
domination is being resisted! 
ever more articulately, and,' 
opposition to the Pathans & 
finding its readiest expression’ 
in linguistic particularism. j 

} 

Great danger 

Here, perhaps, lies thei 
greatest long-term danger ■ fw< 
Afghanistan. If the heart o| 
nationhood is at bottom an atti^ 
tude of mind, that is plainly 
lacking in Afghanistan. Here- 
Die roots of loyalty are stiff 
tribal, and Afghanistan is more 
a structure of boundaries— engtj 
neered for their own benefits bp 
the 19th century British au» 
Russian empires, than a nation 
in the cultural, still less th& • 
ethnic, sense. By all preserf, 
signs. South Asia is moving non? . 
into a turbulent period frorf 
which may emerge a redrawing 
of national boundaries. oujL. 
Afghanistan will be luc^rura^ 
to be drawn into the process faflf 
the long run. it 
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Inevitably, some 'of the com- 
panies were rashly established. 
Proper advice was often not 
available and many faced finan- 
cial difficulties soon after start- 
ing operation. Others, it was 
later discovered, ‘ used the 
generous tax and duty conces- 
sions of the investment law to 
import final products which 
were then directly sold in the 
bazaar. ~ Nevertheless, a slow 
start has been made. 

Apart from these new 
factories what little change 
there has been in the structure 
or the ecenomy has taken place 
in the infrastructure sectors. 
The first two five-year plans 
concentrated on roads, airports 
and hydro-electric schemes 
a network whos e pay-off, even if they arc 


rowth prospects 
emain bleak 

Jy JULIAN BHARIER, Department of Economics, University of Durham 

Despite massive injections of Each morning in Kabul and The political situation has deposits. Through « , . . . 

*J d and tech- the other large cities unskilled undoubtedly had a retarding of overt and hidden relation- successful, is only in the very 
fcal assistance, Afghanistan's workers loiter on street corners effect on the economy. The ships each of the three purely- ion£ tar “ 1 - Yet many are not 

conomy on the eve of the hoping for a day’s casual labour new parliamentary democracy domestic banks persuades the successful. 

^ five-year plan has for which they will receive the has, in six years, failed to pass a others to maintain the xeno- The new international airport 

dvanccd little over the last 15 equivalent of about 15 pence, single law which would help to phobic and stagnant status quo. at Kandahar, for example, has 

cars- just enough to buy three meals improve the country’s economic Bank Millie Afghan, the only one international landing 

An extremely low rate of of Sat bread, goat’s milk, cheese prospects. largest bank, is little more than each week. Built as a crossroads 

conorm c growth over the past and green tea. The third plan (1967-71) both a holding company, with a basic for European, Soviet and South- 

5W years has been barely suffi- Even highly qualified engin- in original and revised forms, P° Ucy consisting of lending west Asian traffic with South 

tent to offset the growth of eers and administrators, was never sanctioned by the money out of its own reserves Asia, it was only later realised 

opulation, and though in the including graduates of foreign Parliament because of the pro- the companies whose shares that none of the major airlines 

bsence of a census both popu- universities, are unlikelv to earn visions it made for increased it holds. had any immediate intention or 

iUon and GNP estimates are basic salaries of much more taxation and for a revision of using this particular crossroads, 

ttle more than guesses, it than £10 per month unless they the archaic and inequitable sys- T Tc/yful rnlo But t* 1 ® 0 this is the sad story 

? pears that average annual take a second job or can reap terns of collecting revenue from U^tllll IU1C of many of Afghanistan’s infra* 

icome per head has_ remained unofficial rewards. land and livestock owners. i n sp j te 0 / difficulties structure projects, Hydro- 

A1 though wages and salaries Moreover, the Government. f ac ing new enterprises the electric dams with insufficient 

have remained stable the lhro yeh its cumbersome and private Investment Law of 1967 waterflow to produce the 

general price index has risen administratively inadequate has played a useful role in per- required power: power plants 

by about 40 per cent in two Ministries, insists on inter- suading some of the minority with inadequate transmission 

years, partly as a result of sue- ^ errin S in every industrial groupings in the country to set lines; irrigation schemes for 

•TO if cessive annual budget deficits enterprise. Private textile up plants. Bv June. 197L 151 infertile or rock-strewn lands: 

I HO l and partly because rainfall has plants are hit particularly hard projects had been approved by new Paved highways between 

1.UC7 I! been unusually low during the in this respect The Government the Investment Committee and Places which are still linked by 

past two winters. tells them what cotton to buy, 53 factories had been built and animal transport rather than 

At pnvemmnnt k ^ - from whom to buy jt “ d what were in operation. Over 3,200 motor vehicles or for which 

subsidised white r,nvl b J!il. S price to pay ' Since fa many news i° bs were created, and this trade is practically nhn- 

KpmMth! czses “ also , a ma j° r customer has offset, at least partially, the existent 

• If nf wheat hv of tbe P Jaflts it also tells them growing number of urhan Urban development has been 

I ll 21111 I nf Men' w ?? 8 weigh i what ty P e of textiles to produce, unemployed. concentrated almost exclusively 

IF I <1111 I of each loaf from one pound Thjs is ^own as Afghanis- 

* Mass demon- tan - s - mixed-guided ” policy of 
strations by different factions economic development. 


the region of £25. While 
0 one starves, many or the 
eople live dangerously close to 
minimum subsistence level. 
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An Excursion lo 
Afghanistan 

FREYA STAKE 

* Central Afghanistan to 
Herat and Kandahar, an 
antique and still inviolate 
land which, with its long 
echoes of Alexander, 
Tamerlane, Babar, is 
perfectly designed to 
catch the regal glow of 
her observations. She 
remains unexcelled as an 
interpreter of brief 
encounters in wild 
regions against the back- 
drop of history.* 

OBSERVER 

Illustrations, drawings 
and a map. £2.3 5 net 

John Murray 


against the rising cost of living 
are almost an everyday sight. 


Exchange rate 


The Afghan Textile Company, 
a semi-official institution, on the 
other hand, acts as if it were 
a monopoly, completely ignoring 
massive competition from other 
domestic plants or from im- 
At the same time the free ported or smuggled fabrics, 
market exchange rate, which is Stocks pile up — some are over 
accepted rather than controlled two years old — and it appears 
by the monetary authorities, has that the management is insuffi: 
depreciated from $1 U.S. = 75 ciently sensitive to adapt output 
afghanis to $1 U.S. — 90 and designs to the prevailing 
afghanis- However, because of stock situation, 
the complicated system of mul- There is no such thin g as 
tiple exchange rates in exis- market research. The company 
tence, this has not freed the sets up its own stalls in the 
country’s balance of payments bazaar to compete with the 
from difficulties. Afghan exports knowledgeable and experienced 
have failed to keep pace with textile merchants and finds that 
the demands for imported pro- it just cannot sell its products, 
ducts and the balance of pay- The banking sector does not 
ments shows a chronic deficit help either. There is, as yet, 
which can only be met by no industrial development bank, 
foreign aid or emergency draw- and the commercial banking 
ings from the International system does not appear to be 
Monetary Fund. over concerned with attracting 



The Jangalak factory, KabuL 


in Kabul, where rural ‘land-, 
owners and rich merchants, in 
whose hands an increasing pro- 
portion of the country’s wealth 
is accumulating, have built 
modern brick and corrugated- 
iron-roofed bouses, mainly with 
the hope of renting them to 
foreigners. However, consider- 
able over-investment has Taken 
place, and many of the houses 
lie vacant. 

With little improvement in 
the system of tax collection. 
Government revenues have stag- 
nated in recent years. Over 
40 per cent of the ordinary 
budget is inviolable; it is de- 
voted to military and security 

expenditure, albeit to quell 
internal insurrections rather 
than to be used against any 
external foe. 

Apart from civil servants’ 
salaries and substantial foreign 
debt service, the rest of the 
meagre budget is divided out 
among ■ - pewdy-equipped and 
inadequately-staffed schools and 
hospitals, which are fighting 
losing battles to improve the 
5 per cent, literacy rate, the 
spread of annua] cholera, 
influenza and malaria epidemics, 
and the extremely high rate of 
infant mortality — over 40 per 
cent, of children die before the 
age of five. 

Shackles of 
poverty 

The planners and their 
advisers realise that Afghani 
stan’s last hopes of freeing itself 
from the shackles of poverty 
rest with the fourth Five-Year 
Plan, due to start next March. 
Already the disillusionment 
spread by the failure of three 
previous plans to improve stan- 
dards of living and the mount 
ing debt service of the funds 
borrowed for these three plans 
are adversely affecting the 
nation’s will to develop. 

For the new plan a new 
strategy is being drawn up with 
much greater emphasis on 
directly productive investments 
than before. Further large-scale 
projects, particularly in the 
agricultural sector, will probably 
be postponed, while rural works 
and extension programmes, in 
eluding low-cost irrigation 
schemes and community de- 
velopment activities, will be 
encouraged. 

Prospects for the rapid 
development of the economy 
are. however, poor. It will take 
many decades to pay for the 
wasted years, and some signjfi 
cant successes to dispel the 
present aura of frustration 
which almost perpetual poverty 
has induced. 






Afghanistan is a land of surprises : 
a land of astounding physical beauty, 
where transport is by super highway, 
super jet, by camel or by donkey. 

The Inter- Continental Kabul is a 
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are all the comforts of the present 
in a land of infinite history. 
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air-conditioned in summer), 
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for immediate confirmation of reservations. 
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Political system 
still unsatisfactory 


By NEVILLE MAXWELL 


Like verbal Muzak, the sound 
of Afghanistan’s new but already 
faltering democracy filled the 
air through most of July. 
Through loudspeakers at Kabul 
airport and other public places, 
on taxi radios and the 
ubiquitous transistor portables, 
the voices of the country’s legis- 
lators droned on, day after day, 
week after week. A new Govern- 
ment having submitted its plat- 
form and Cabinet for approval 
the Wolesi Jirga (lower house 
of the Shura, or Parliament) 
was exacting its toll of air-time 
to rebuke the previous Govern- 
ment, admonish the next, and 
vent opinions on subjects of con- 
cern to themselves or their con- 
stituents. 

Thai the proposed Govern- 
ment of Dr. Zahir would duly 
get its vote of confidence was 
never in doubt, but the long- 
drawn out process by which this 
was achieved was an ominous 
indication that in its relations 
with the legislature the new 
Government would be no 
different from its four pre- 
decessors under the present 
constitution. 

This constitution was promul- 
gated in 1964, after it had been 
ratified, clause by clause, by a 
special assembly of tribal and 
urban leaders, the Loe Jirga. It 
sought to cany Afghanistan 
from its accustomed forms jf 
monarchical autocracy into the 
promised land of parliamentary 
democracy. with King 
Muhammed Zahir stepping back 
from absolutism into the wings 
as a constitutional monarch. In 
the mid-1960s it all looked very 
promising, the confident en- 
thusiasm Of the Afghan intelli- 
gentsia to whom the King had 
entrusted the task of drawing 
up a constitution was contagious. 
But if three years ago one could 
write that Afghanistan’s experi- 
ment in constitutional demo- 
cracy had run into a difficult 
phase, now it has begun to 
appear that the difficulties are 
chronic, even perhaps congenital 
and there is reason to suspect 
that they may be incurable. 

Legislative arm 

On the surface, Afghanistan’s 
political malaise can be seen as 
a bad case of that derangement 
of powers in which the legisla- 
tive arm encroaches on and 
ultimately paralyses the execu- 
tive. The Constitution provides 
for an almost complete separa- 
tion of the executive and legis- 
lative arms, and the potential 
for executive / legislative 
polarity inherent in this 


arrangement is intensified by 
the fact that at- present Afghan- 
istan has no political parties. 
In consequence, the Government 
must find ad hoc support for 
every measure it puts forward, 
and there can be no expecta- 
tion reflecting a standing Gov- 
ernment majority, that its 
programmes can be imple- 
mented. In these circumstances, 
the legislature as a whole has 
tended to become the opposi- 
tion, obstructing .Government 
proposals on principle, while 
sometimes the Government has 
simply refused to execute 
measures passed by the Shura. 


but that it has not had enough. 
The paradox focuses on the role 
of the King himself, and the 
nub of this diagnosis, often 
explicitly critical of the King, 
is that he himself has crippled 
the experiment he launched. 

In its milder formulation, the 
diagnosis is that the King has 
been over-cautious in two ways. 
First, submitting the Bill 
which will legalise political 
parties to a prolonged debate 
has deprived the parliamentary 
system of the essential fuel 
and lubricant it requires. It is 
plain that the introduction of a 
party system will bring fresh 



Nomads in the desert. 


The achievement of a quorum 
has become almost a rarity, and 
even budgets have been passed 
tardily, Jong after the due date. 

The result of this has been 
that five years of experimental 
democracy have left a sense of 
stagnation and frustration 
against which the previous 
decade, under the effective but 
stifling and repressive!? auto- 
cratic prime ministership of the 
King's cousin Sardar Daoud, has 
began to look nostalgically 
attractive. The growing feeling 
might be summed up as 41 Better 
one-man government than many 
men’s non-government.” 

If that view is to be heard at 
large, those who have studied 
Afghanistan's democratic experi- 
ment closely, whether as prac- 
titioners or as diplomatic 
observers, are more likely to 
put forward a different 
diagnosis, not that the country 
has had too much of democracy, 


problems. Tribal, linguistic and 
racial aspirations and anti- 
pathies make natural rallying 
points for political alignments, 
and parlies formed on such 
foundations could bring a 
mounting strain against the 
fragile sense of Afghan nation- 
hood. But the party system is 
nevertheless the sine qua non 
for the effective operation of the 
constitutional system whose 
introduction the King encour- 
aged, and in avoiding the legal- 
isation of parties the King has 
done much to abort his experi- 
ment 

A parallel complaint is that 
while retaining the reality of 
power and leaving the Govern- 
ment with shadowed and handi- 
capped responsibility, the King 
has consistently failed to give 
any lead since the parliamentary 
system was introduced. Given 
open or even clear indications of 
the King's ■ suppnrL to Govern- 


ment measures, the Shura would 
be almost bound to pass them as 
the loyalist spirit is still strong 
there. On the contrary, although 
of course every government so 
far formed has been of King’s 
men (the King nominates the 
Prime Minister), the King, so 
far from supporting Govern- 
ment, bas left it to battle alone 
against the hostile legislature, 
and all too often sacrificed his 
Prime Ministers to the legisla 
lure at the point of collision 
The Government of Mr. 
Etauiardi fell this spring 
because the Prime Minister 
refused to surrender to total 
legislative nomination, and the 
King lifted no finger to save 
him. 

Bitter hindsight 

It was a key point of the 
constitution that no member of 
the Royal Family was to hold 
Government office, or stand for 
election and tbis was seen as the 
demonstration of the King’s 
sincerity. But there are those 
in Kabul’s political circles now 
who, with bitter hindsight, see 
that article as aimed deliber- 
ately at excluding Sardar Daoud, 
for the benefit of the King 
rather than of the country, and 
who point out' that the Royal 
Family has been able to confirm 
its social power in the past few 
years, and who see royal fingers 
in every lucrative commercial 
and industrial pie in Afghani 
stan. 

In short, it is the King, rather 
than any inherent flaws in the 
system, who is beginning to be 
blamed for its evident failures. 
This analysis in all probability 
goes too far in ascribing 
ulterior motives to the King 
but that since the original ini 
tiative the King’s attitude has 
been a dead hand on the system 
cannot be denied. Like his pre- 
decessors. Dr. Zahir, the new 
Prime Minister, is a King’s man, 
of course, but there are those 
in Kabul who believe that the 
only hope for the system— short 
of a change in the King’s 
approach — is that Dr. Zahir and 
his colleagues will embark on 
their awn confrontation with the 
King. There could be no better 
place to start than by making 
his support for the speedy pass- 
ing of the Political Parties Act 
a matter upon which the Gov- 
ernment would immediately 
resign. 

Short of some such drastic 
change of course. Afghanistan’s 
embryonic parliamentary forms 
seem bound to sputter on into 
irrelevance until they are 
violently discarded. 
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International Banking Corporation 
National Westminster Bank Ltd. 
Dresdner Bank 
Commerzbank 
Swiss Credit Bank 
Union Bank of Switzerland 


The only national 
insurance company in 
Afghanistan 

AFGHAN INSURANCE COMPANY 

(Incorporated in Afghanistan with limited liability) 

Ql 


i"{? 


KSA 



Jt 


— T 
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For all- classes of insurance. 

Fire, Accident, Burglary. Marine. Motor, Household. 
Afghan Insurance Company, 

P.O. Box 329, 26 Mohd Jan Khan Wat, Kabul. 
Represented in the United Kingdom by 
Guardian Assurance Company Limited 




Afghanische Wollindustrie Ltd./P.O, Box 312 
Kabul, Afghanistan 

Gable: AWI-KABUL P.O. BOX 312,Tel. 5011,5063 


Exporters 

of 

Dehaired 

and 

Processed Cashmere 
and 

Camel Hair Fibres 


TRADE MARK 
FLEECE WOOL 



TRADE MARK 
CASHMERE 



TRADE MARK 
CAMELHAIR 


* ** 
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DA AFGHANISTAN 


BANK 


(Established 1939) 



Head Office in Kabul: 

Ibne Sina Street. Kabul Afghanistan 
Cable address: DAFBANK. Code: Peterson's 3rd Ed. Mouse 


Capital: Afghanis 500,000,000 
Cash 2.200.000.000 

Reserves 221.000.000 

Deposits 4,200.000,000 


BRANCHES THROUGHOUT AFGHANISTAN 


Main operations : 

(1) Banknote Issue. 

Regulating circulation of credit and 


currency. 


12) Regulating exchange and money market. 
Buying and selling of foreign exchange. 


(3) Monetary Agency for Government. 

(4) Government and private depository. 


(5) Credit extension to public and private 
sectors. 


Wc have correspondence with ail leading banks in tbe 
world. We are always ready to serve your banking needs 
at any point in Afghanistan. Whenever in Afghanistan or 
in need of banking connections in Afghanistan, call on 
your friends at Da Afghanistan Bank. Think of us as 
your bankers who always stand ready to serve your banking 
needs in every possible way. 


» ' 
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AFGHAN 
CHAMBERS OF 



COMMERCE 


DARULAMAN WATT, 
KABUL, AFGHANISTAN 


Handles enquiries about 
Import , Export , Investment 
and all kinds of business to 
or from Afghanistan 


Telegrams : AFGHAMBERS-KABUL 


Telephone : 414-41147 


AFGHANISTAN IH 
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New finance 


badly needed 


By JULIAN BHARIER 


Afghanistan is likely to ask its tain to agree to this. Of the that, with a few notable but 
major creditors for a mora- totaI outstanding debt last year powerless exceptions, foreign 
torium on foreign debt service ° f J T 5 P er ce u nt - was to experts have been of a generally 

payments for the period of the t0 want to put h^vy pres- With little or no domestic 
Fourth Plan. At the same time sure on Afghanistan. Russia will resources to spare for future 
the country is seeking new not have forgotten that the development, Afghanistan must 
sources of grants and soft loans three-year moratorium granted still look abroad for funds. The 
to meet development expend!- 110111 1965-67 reaped consider- Americans and Russians are 
. .. ___* „ 0 _„ able political advantage in the committed to further aid and 

turps, over the next fie years- country. And the Americans, to China, Czechoslovakia,- Germany 
The sorry state of me external w jj 0t n a i arge proportion of the and Japan may also give more 
account can be starkly illus- remaining debt is owed, will than they have previously given, 
trated by the fact that annual have to follow suit. 

debt service payments now - _ - - 

amount to 30 per cent of export AlQ fiffUfC 

earnings and, unless a mora- _ , , ... 

. . _ . , * , .... . .. Over the last decade about 

torium is held, will rise to 40 


per cent, over the next five 
years. 

Optimists in the Ministry 


5850m. 


foreign 


has been 
loans and 


received in 
grants, plus 
. about $20m. each year in tech- step up 
01 nicai assistance. If the popula- $15-20m. 


But the country now pins its 
real hopes on the international 
organisations. 

The World Bank, which has 
a resident representative in 
Kabul, but has only made three 
small loans so far. is likely to 
assistance to about 
each year over the 


Planning like to add a rider that tjon is taken as 10m. — much next five years. The Asian 



Kabul University. 


project imports has been in- Pakistan border, including an vegetable oil plants 
creasing at 3.5 per cent, per year annual estimated 500.000 kara- lished. For the rest; hotiflter, 


if one excludes the Russian debt lower than the official estimate Development Bank has given its over the Third Plan period, kul pelts for shipment to new factories tended. -ta^be ]' 

on the grounds that it is self- 0 f 10^ j> ut certainly nearer the first loan to Afghanistan and exports (excluding natural gas) Europe and the United States, based on an assembly r-qjtfea 

liquidating because of sales ef mar k this gives an_ aid will soon give more. And the have increased at only 2.8 per is probably greater than the with few plans for backward? -or 

Afghan natural gas to the Soviet- figure of about $8 per person various United Nations agencies cent. The difference is much, registered traffic. Furthermore, forward-linked industries. 

Union, the debt service ratio is pe r year high by international have promised a higher level of higher when smuggled goods. Importing merchants are now they have saved little foreign 

only 16 per cent. But pessimists standards but still apparently assistance. development project imports expert at lowering declared exchange, 

look at recent reports on the insufficient to raise standards Foreign aid is. of course, only and the undervaluation of values to avoid payment of cus- On the side of invisible trade 
lowering of gas pressure in the 0 f living. a palliative for the balance of imports is taken into account, toms duty. Afghanistan hopes to build up | 

Shibergan gas fields and have it must be noted, however, payments. The real problem is Losses of revenue to the Tk e future of the export its tourist industry. The Gw- 


already approached the 18- that the aid donors themselves to get a closer relationship Government from smuggling trade is not bright. During the ernment feels that by excladiog i 
member Caspian team now in have been less interested in real between visible and invisible are substantial. An estimated PhSt fi ve years 77 per cent of private enterprise as much as:** 


Kabul with proposals for a re- economic development than in imports and exports. 1m. live animals are smuggled exports consisted of primary possible and 

scheduling of debt payments, large, identifiable and politic- While the value of Afghani- into Iran each year, while the products, with karakul skins, resources on 


The Russians are almost cer- ally prestigious projects, and Stan's officially-registered non- smuggled traffic across the 


wool 


Lowering the horizons 


concentrating , r 
the state-run ; 
Afghan Tourist Organisation it 
will be able to cater for an 
increasing number of foreign 
visitors. 


Over the odds 


for agriculture 


The Afghan Tourist Organisa- 
tion, however, charges twice or 
three times as much for its taxis 


By a Correspondent 


Afghanistan's agricultural 
planners have suddenly turned 
with great interest and hope to 
the unheralded success of an 
eight-year-old German project in 
Paktia province. Many now 
regard it as the prototype of 
future development schemes for 
the country’s stagnant agricul- 
tural sector, and the beginning 
of a gradual movement away 
from large-scale capital-inten- 
sive irrigation works. 

The Paktia project has four 
important features. It relies on 
extension workers to instill in 
farmers methods of increasing 
productivity: it uses very little 
capital equipment; it ensures 
that the foreign advisers work 
in the fields rather than behind 
office desks: and it is indepen- 
dent of the Government’s 
cumbersome control mechan- 
isms. 

About 40 German advisers 
and peace corps volunteers train 



raw cotton, fruit and 
being the major items. 

Tbe world market for karakul 
is not expanding rapidly and 
competition is vigorous from 
South West Africa and the 
Soviet Union. Afghanistan will 
be fortunate to keep its present 
share of the market in the com- 
ing years, particularly as there 
is now a growing tendency of and tours compared with per- 
Afghan sheep-owners to produce fectly adequate local taxis and 
lambs for meat rather than it charges well over the odds for 
karakul as domestic meat prices food. (The price of a pot of] 
rise. Afghantnur tea is 11 times the 

A similar situation applies to price in a teahouse!), 
cotton. Fanners are shifting Expenditure by tourists rose 
from cotton into wheat as wheat from $2m. in 1967 to $7m. last 
prices soar In the urban centres year, but it is felt that It 
of population. 

Dried and fresh fruits are, 
perhaps, the greatest potential 
exchange earners at present, 
despite the decimation of the 
harvest during tbe past two 
years owing to adverse climatic tremely difficult by the factthatl 
conditions. Even so, packing payments in convertible curren-| 
and transport facilities must be eies and in bilateral accounting: 
vastly improved if recent rates units are made through too 
of increase are to be main- separate exchange markets, each 
tained. with Its own multiple rate strut 

One of the aims of the ture. It is certain, howevu, 
Private Investment Law. was to that a final cure for the chrouiej! 
encourage import substitution, exchange difficulties cannot be 
In this it was successful to the expected in the foreseeable] 
extent that some textile and future. 


toll 1* 


i 4 


likely that this may tail 
shortly. Major hotels, at tbe 
moment are only 40 per cent 
filled at peak times. 

A detailed study of tbe 
balance of payments is made ex- 


The country near Kabul, as seen from the Summer Palace. 




The results have been im- encrustation and inadequate foreign advisers seem prepared 

pressive. Paktia province was water-flow, programmes to settle to grasp is the problem of land 

one of the poorest in the nomads who did not want tenure. Indeed, it appears that 

local extension workers, en- country, but now farmers' to settle and were, in any some of the improvements that 

courage the construction of incomes are rising relative to case, inexperienced farmers, have been made (in parts of 

small dams and simple flood con- those in other provinces. The shortages of advisory and Helm and, for example) have 

, ^ s ~ abou * 90 d “ ns Government looks askance at counterpart personnel, and gross served only to line the pockets 

have been built s° f ar and a this project, which contains no underestimation of costs. of already rich land owners in 

further 3,000 are planned for ** show-piece ” construction. It Many of these difficulties are the area. 
thc next three years— and dis- cannot or will not find Afghan gradually being overcome, but r^hg average size of farm hold- 
tribute wheat as payment for counterparts to work with, and each year seems to bring new over i, 3 = 

rural community development eventually replace, the ■ Ger- ones. This year, after the intro- stares with 85 per cent, of 

man advisers. Nevertheless, the duction of Mesdpak and similar ^ tot ^ number o£ holdings 

project remains the only bright new, high-yielding varieties of being under 4.0 hectares. A 

spot in an otherwise dismal wheat on about 10 per cent, of considerable proportion of these 

overall agricultural per- the water-command area, the holdingSi particularly in the 

formance, and will probably be problem is birds. ra0 re ferti]e areaSi ^ worked 


works. 





gfgjjan karakul to goto to tf) t 
fur markrto of tfje toorlb at 
regular fur auction^ fjelb exditotoelp 
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extended to about 12 more by tenants who have little m _ 

provinces during the Fourth IV/f larflfOrV flOWS centive to make improvements 

Plan if sufficient personnel I VJ.A te WllUI y IIUW5 or b y owner-operators who have 

are available. in previous years the annual little surplus income to finance 

In the past live years pro- migratory flows of birds used them. No serious thought has 
duction of rice, wheat and corn to hit the Helmand area before been given to the possibility of 
has shown no increase. Tbe and after the domestic strains land reform, 
area under these products has of wheat were ripe, and could Credit facilities for farmers 
remained stable and there has cause little damage.. Now, with are in an elementary stage. But 
been no improvement in yields, the new strains ripening faster the Agricultural Development 
The growing shortfall in wheat .the birds arrive to find an un- Bank, which until recently did 
supply Is particularly prqble- expectedly pleasant meal await- uttle to deserve its name has 
matical. It is estimated that it ing them. About 90 per cent recently received a boosting 
will reach 200,000 tons this year, of the new wheat crop has been i oan from ^ World Bank and 
double the figure for 1987 lost, the bird population has may now a t^t m plaTa m“e 
and equivalent to about 8 per been strengthened and many important role 
cent, of domestic production. farmers have vowed to return 
Production of fruits, to traditional wheat varieties T 1 1 1 

vegetables, sugar beet and next year. JLOC21I 1CVC1 

sugar cane has similarly stayed But if Helmand is the mill- 
constant. Only cotton produc- stone around -the neck of the AJso under way is a project 

tion has risen, from 70,000 tons Americans, the Nangahar nained PACCA. (Project Assis- 

in 1967 to about 90,000 tons this Valley is the problem child of for Credit and Co-opera- 

year. mainly as a result of the Russians. After joining this tives In Afghanistan) which, on 

increases in prices paid by gin- project they found that the land ® small scale so far, attempts to 

ning companies. was inundated with rocks and integrate agricultural develop- 

that the topsoil was poor. Con- ment at the local level. This 
sequently, at enormous cost, t0 °. is likely to be extended if 
they have had to transport top- personnel are available. 
Provisional targets for the ! oiI j'L*? J the area from nearb y . however, is likely to 

agricultural sector during the 


Realistic plan 


fourth plan (1972-76) call for an 
overall percentage increase of 
25 per cent, for all crops, with 
industrial crops ( cotton, sugar 
beet and oilseeds) increasing by 
45-60 per cent. On recent 


river beds. be done for the improvement 

Both Helmand and Nangahar of livestock production. Many 

were originally seen as the of the larger livestock owners 

Saviours of the agricultural (particularly sheep herders) are 

sector. Now it is only a matter proudly independent and 

oF international rivalry and nomadic tribesmen who are 

prestige which keeps the almost beyond the influence of 

experience these targets cannot Arae ricans and Russians at their the planners. And, in any case, 

be taken seriously, and will have topless i a5 ^s. unusually heavy livestock losses 

to be drastically reduced if the The Govenun ent keeps a tight during the past two years of 

planners want to produce a rein 011 *** agricultural activi- drought will take many years to 

ties at the national, provincial - make. up. - 
blame for the and. village levels. It attempts With agriculture accounting 
of agriculture t0 control sales, prices and for oyer half the gross domestic 

the excessive marketing margins of most pro- product and employing about 

on expansive ducts and inputs. However, 80 per cent, of the working 


realistic plan. 

Much of the 
present plight 
must lie with 
emphasis placed 


-■ — 



and expensive river valley pro* because of bureaucratic . delays population, it is dear that pro- 
jects during the past 20 years, this has caused considerable gress In the economy as a whole 
and with the constant inter* frustration to farmers. A lead- rests on improvements in crop 
ference by the Government in in 8 expert on Afghan agrieuJ- production. But such progress 
agricultural prices and practices, ture considers non-interference will not be achieved unless the 
The catalogue of errors and hy the Government to be of top Government accepts that it must 
disasters which comprise the priority for the achievement of forgo prestigious projects, en- 
story of the U.S.-assisted the Fourth Plan agricultural courage, rather than restrict 
Helmand-Arghandab Valley Pro- targets. small-scale irrigation and exten- 

jeci is massive. It includes One nettle that neither The sion schemes, and Interfere less 
basic problems of salt* Afghan Government nor its in the daily .lives of farmers. 
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BOUT A’HOU 



THE LEATHER 
AND SHOE 
MANUFACTURING 
CO. LTD. 


KABUL, YAKA TOOT, 
AFGHANISTAN 


We are producers of various styles of shoes 
fot men , ladies and children 

also 

leather for shoes and clothing of different 
qualities including sheep skins 
As well as exporters of cured sheep 
and goat skins. 


Our products are made by skilled technicians 
on modem machinery to meet the 
requirements of a potential clientele . 



KABIR & CO. LTD. 


AFGHAN HAND/CRAFTS 
EXPORTERS 


MARK 
OF 
THE 
BEST 

quality made products from Afghan- 


We sell best quality hand- 


istan in the U.S.A., Europe, Australia/ 
Japan and in our lovely shop at Kabul* 
If you also are in this business sector or 
would like to know more about the 
Afghan hand - work activities, please 
write to us : — 


P-O. BOX 406 
KABUL - AFGHANISTAN 
Cable: PUSTINTCHA Telephone: 30189 
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For the best 

Hand-Knotted Pure Wool 
Afghan Carpets and Rugs 

"i; 

Jj Please Contact: 

3 AFGHAN CARPET EXPORTERS’ GUILD 

j£ Yasseen Market 30 

KABUL — AF G HANISTAN 
Cables: AFRUG KABUL Tel : 21259. 
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Above left: Digging an underground water channel, or qanat. 

Right: Highly decorated modern trucks on the road between Kabul and Kandahar. 

Rich side-stream 
of tourists 

By NEVILLE MAXWELL 


not 


f •!V 
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Always a crossroad, Afghanis- 
tan has never been a busier one 
than it is now. To-day's Golder 
Hordes are less numerous thar 
Genghis Khan’s, but more regi 1 
’ar in their visitations, les 
lestructive. but by no mean 
.without their destabilising im 
pact on the still highly conser 
vativc Afghan society, perhap 
as irresistible, but anywa* 
welcomed, even courted. Thr 
number of tourists visiting 
Afghanistan increased tenfold 
in the 1960s. to reach 45,000 in 
196S. and since then has trebled 
again, so that the number this 
year is expected to fail not far 
short of 150,000. 

Few restrictions 

Nearly half of these come 
from Pakistan, for the shopping 
—there are few restrictions on 
imports into Afghanistan— and 
to see Indian films, banned in 
their own country. The remain- 
der come from far and wide, 
with Britain and the U.S. pro- 
viding the biggest contingent 
and the Europeans next in line 
of march. Afghanistan is not 
on one of the world’s main 
tourist routes (and the white- 
elephant airport at Kandahar is 
a monument to lost hopes in 
that regard) but it has succeeded 
in attracting a lucrative side- 
stream of traffic. Last year, 
according to the Afghan Tourist 
Bureau’s calculations, tourists 
spent some £Sm. in the country. 

A substantial proportion of 
the visitors come on the over- 
land route, many travelling by 
car, caravan or sleeper-van, 



Hardware stall in the centre of Kabul. 


from the Antipodes, and others, 
bv wheel or by thumb, are 
following the hippy-trail that 
leads from the frustrations of 
the Occident via Kabul to Kat- 
mandu and, presumably, thence 
to Shangri La. The- fields of 
poppy tended outside many of 
Afghanistan's tribal villages are 
one of the lures to some of 
these youngsters— and the good 
quality, cheap hashish available 
in the bazaars and serais of 
Afghanistan. The drop-outs and 
the addicts pose a problem for 
the Afghan Government, md 
there are periodic demands for 
curbs on the entry of hippies, 
but the Tourist Bureau resists 
such steps, arguing that this 
would also affect the welcome 
stream of young people who 
may look like hippies but are 


in fact passing through like any 
other tourist. 

Kabul is still the main attrac- 
tion. and the great number of 
hotels sprung up in the past 
few years testifies to the profit- 
ability of the trade. They range 
from the luxurious— and ex- 
tremely expensive — Interconti- 
nental. perched on a breezy 
hill a few miles from and 
dramatically overlooking the 
city, to cheap, and sometimes 
sleezy, guest-houses converted 
from private dwellings in and 
near the bazaar quarter of the 
old city. 

But, apart from the impact 
of the city itself, and its poly- 
glot and infinitely various popu- 
lation, the main tourist attrac- 
tions of Afghanistan are distant 
from the capital, notably the 


New success in 
karakul trade 


magnificent Bamiyan Valley, | 
with its huge Buddha figures 
cut into the cliff-face. In spite 
of the immense improvement 
Russian and American aid has 
brought to Afghanistan’s roads, 
this is still a six-hour drive from 
Kabul, but in the past few years 
an internal air-line has been! 
started, flying Canadian or 
Russian aircraft taking a dozen 
passengers. On these the more 
hurried tourist can see the 
Bamiyan Valley and return to 
Kabul the same day. 

A new hotel is planned at 
Bamiyan but the present I 
arrangements must be more 
attractive to many. The Tourist 
Bureau has set up a sort 
of cabin camp, using the | 
yurts, or felt tents of the 
Mongols, as suites for visitors, 
and achieved a high level 
of comfort which is still a 
far cry from the homogenised 
appeal* of most modern hotels. 
There are windows in these 
yurts, and bathrooms attached, I 
and other refinements unknown 
to the Mongols and other) 
nomads who still use them, but' 
the essential form is retained. 


By IVY M. SHARP, Fur Market Correspondent 


The Afghan karakul (Persian- 
lamb) plays a very important 
part in London's fur auctions. 
Each year some 1.7m. skins are 
sold under the hammer to 
buyers from all the fur-consum- 
itu* countries of the world. To- 
day's Afghan skins arc well- 
presented and meet the 
stringent, but volatile, demands 
of the fashion industry, as tar 
as colour and curl are con- 
cerned. and have the general 
appearance of J* 10 ® J 
sophisticated commodity for * 
sophisticated society. They also 
contribute more than *J5m- 
hard currency to the Afghan 
exchequer. In fact, so important 
is the karakul to the 
Afghanistan economy that in 
1968 the Government issued a 
new’ postage stamp bearing a 
picture «f the karakul lamb. 

It is estimated that roughly a 
third of Afghanistan s urn. 
people Vw Boniads 
is spent tan-ertins «!»«■■ 
in the occasional tortile vallej 
and cullins Karakul lambs that 
qraze on the hillsides. 

Karakul played a relative* 
important pan oven in the early 
days of developing trade aTter 
Afghanistan became indepen- 
dent in 191S. Ill-assorted badly 
handled, extremely small pe 
filtered through to ihe consume 

markets via Karachi. They were 
noatly tight curled black skin 
ud their attraction ra . 
iraited. For half a centum *ne 
■ualiiy nr tUe merchandise 

■hanged little, although b' 1 ^ 

-he Hudson's Bay Company was 
offering these skins by auct ™"' 
After the initial interest, the 
was discouraging ana 


gradually demand dropped — as 
did the prices obtained for the 

^Then in July. 196®. 
Afghan Karakul Institute came 
into existence and from that 
point onwards, the Afghan 
Karakul’s star has been in the 
ascendency. A new sorting 
station outside Kabul was put 
up. financed by the Institute 
itself and situated near the new 
airport: dust-removing machi- 
nery was installed, along with 
other modern items of equip- 
ment; the shepherds were 
taught' scientific breeding, so 
that their produce met - the 

world's requirements and 
gradually the Eastern bazaar 
attitude to marketing was re- 
placed by modern trading 
methods. In 

ncariv 70 per cent, of the crop 
is grev coloured and the balance 
black, instead of the reverse 
situation. Furthermore the crop 
now includes more than 100,000 
fine chaqmaqi curl, when pre- 
viously only negligible quanti- 
ties of this type were produced. 
These changes alone have 
earned over 94m. extra income 
for Afghanistan during the past 
two seasons. 


Quassy is a meal, salt and 
water mixture prepared in a 
camel hide into which batches 
of 50 Karakul skins are 
imm ersed for a day and a-half, 
the consistency varying accord- 
ing to the mood of the minder. 
They are eventually laid out 
in the sun, stretched into a 
reasonable shape and left to 
dry. prior to being wrapped in 
goatskins and shipped to the 
Hudson’s Bay Company either 
in London or New York. 


Water shortage 

In the past, the skins were 
washed in pools of stagnant 
water the »ud getting thicker 

as the leather of up to ,-m. 
pelts was scraped in it, for m 
Afghanistan water is at a 
mium. The skins were then 
Seen by donkey to quassmg 
centres where they were cured. 


In the not too distant past 
it could take several months 
for the skins to reach one uf 
these points of sale as the? 
were transported via truck to 
North Afghanistan, by barge to 
Russia, train to Leningrad and 
by sea to London and the O. S. 
This meant that pelts could he 
up to a year old before th^y 
were marketed. 

To-day, the skins are 
scientifically sorted and air- 
freighted to their destination, 
the whole operation taking as 
many days as previously it had 
taken months. 

In the last stages of the five- 
year plan, a curing station in 
Mazar-l-Sharif, established by 
the Afghan Karakul Institute, 
is being built with its own 
artesian well, laboratory and 
offices. This is expected to 
be operational next year. Add 
to this, modem ranching and 
pasture developments, an 
increasing range of natural 
coloured Karakul pelts brought 
about by a knowledge of 
genetics and selective breeding 
and you have the answer for 
the Afghan Karakul's success. 


Popular route 

Another popular tourist route 
inside Afganistan follows the 
highway Russians built through 
the Hindu Kush, pierced near 
the crest of the Salang Pass with 
a tunnel, and then descending to 
the valley of the Oxus beyond. 
Those with more time, and 
stronger vehicles, can get per- 
mission to travel the Wakhan 
Strip, that elongated peninsula 
of Afghan territory drawn out 
bv the British and Russians in 
the late 19th century to keep 
their own frontiers apart, which 
is an area of wDdly beautiful 
country of much interest both to 
archaeologists and ethnologists. 

Afghanistan is no longer with- 
out the usual, and often trite, 
recourses for the tourist — there 

aTe swimming pools (bikinis 
where only a few years ago a 
woman might be stoned for not 
wearing a burqa), and even 
night clubs; one of these, a 
hideous construction, by Disney 
Land out of Sunset Strip, is 
just being completed right oppo- 
site Kabul's main mosque, the 
protests of the mullahs being 
overriden. But the country's 
real charm lies quite elsewhere, 
in its harsh and tawny hills, and 
the brilliant valleys that inter- 
sect them, glistening with 
rivulets, in its people, and in the 
monuments and remains of the 
other peoples who have passed 
this way. It is these that will, 
it seems, keep the numbers of 
tourists making a stop here in- 
creasing steadily for some time 
to come, to the marked benefit 
of the country's strained 
exchequer, and of the tradi- 
tional handicraft industries, 
producing such goods as sheep- 
skin coats, which have been 
quickened and nourished in the 
past few years. 


AFGHANISTAN 




Don’t miss the opportunity 

of an exciting journey 

to this land of 

colour and contrasts, 

rich in history 

and archaeology and 

magnificent mountain scenery. 

Follow the routes of 
Alexander the Great, 

Marco Polo and the Silk Route. 

The colourful valley of 
Bamiyan with its two 
giant statues of Buddha, 
tallest, in the world , 

(175 and 120 ft. high) 

may be called the eighth wonder, 

Historical cities of Herat. 
Kandahar, Mazar-i-Sharif 
and the ruins of the 
ancient city ofBalkh , 
are but a few names 
that make your journey 
thrilling and enjoyable. 


For all tour arrangements to all parts of the courUry contact 

AFGHANTOUR 

a section of the. Afghan Tourist Organisation, Kabul , Afghanistan. 

It will take care of you and make your visit unforgettable. 

Om- London Office: 3 Carlisle Avenue, London, E.C.3. (Tel: 01-480 6522) 




NETHERLANDS- AFGHAN TRADING COMPANY 

HOLLANDIA 


MANUFACTURERS’ AND 
SUPPLIERS’ 
REPRESENTATIVES 

KLM GENERAL AGENTS 



IMPORT - EXPORT 

COTTON - OILSEEDS 
DRIED FRUITS 
AFGHAN CARPETS 
AND HANDICRAFT 


ADDRESS: BANKE MELLIE CLUB BUILDING 
DjADE NADIR PASHTOON 
P.O. BOX 26 
KABUL - AFGHANISTAN 

TELEPHONE: 20298 - 20526 

CABLES; . HOLLANDIA KABUL 
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APPOINTMENTS 


George Allen 


Require a 

CHIEF FIN ANCIAL 
EXECUTIVE 

To direct and manage all the financial, accounting, secretarial 
and management accounting functions of the Company. Ah 
exceptional man is required, and the precise status of the 
appointment is negotiable. 

Candidates must be fully versed in company accounts, 
company taxation, monthly control accounting and capital 
utilization and investment decisions, and must have practical 
working experience of managing commercial or industrial 
accounting departments (and, preferably, other departments as 
well). A particular responsibility will be the progressive 
development of financial information and control systems. 

Applicants must be qualified accountants, aged under 45, 
possessing practical experience, not merely theoretical 
knowledge. Real commercial shrewdness is the overriding 
requirement The successful candidate will ideally come from the 1 
book trade, but be could be a man from outside the trade with 
relevant experience and abilities. Only men of the highest 
calibre with significant experience and a record of success will be 
considered. 

George Alien & Unwin has a unique status in the world of 
educational and general non-fiction book publishing. It is 
probably best known for The Kon-Tiki Expedition. The Ra 
Expeditions. The Hobbit, and The Lard of The Rings. Authors 
in the list of 3,000 rides currently in print include: 

Bertrand Russell. Julian Huxley. C. D. Darlington, Thor 
Heyerdahl, Basil Boothroyd. Joan Robinson. J. R. R. Tolkien. 
Oswald Spenghr. Albert Schweitzer. R. M. Tit muss. Anthony 
Smith, Brim Patten. Roald Dahl, Signumd Freud, Francis 
Chichester, Altai Lewis, Arthur \VaIvy, G. D. H. Cole, Barbara 
Wool ton. Lancelot Hoghen, Harold Laski, Margot Naylor, 

Gilbert Murray; A reref l Harriman, James Pope-Heiutessy. 
Radhakrishnan and J. M. Synge. George Allen & Unwin is a 
wholly independent family company, founded in 1914, witk tut 
international reputationfor quality, efficiency and profitability. Its 
great strength has always beat its management team - which this 
appointment has been planned to augment. The Company has its 
head office in London and its largest operatutg imit ( including its 
accoimts departments) at Heine! Hempstead - where this 
appointment will be based. 

Salary is basically negotiable, but total remuneration will be at 
least 25 ° 0 more than current earnings. Salary advancement, 
related to productive achievement is progressive and attractive. 
Fringe benefits include generous provisions for profit sharing, 
pension, life insurance, holidays, private family medical 
insurance ( top scale B.U.P.A.). sick pay and permanent 
disability insurance. A suitable car will be provided. Where 
appropriate, assistance may be given with a house mortgage on 
low interest terms and with legal, survey and removal expenses. 
General prospects, based on successful achievement, are excellent 

Apply in absolutely guaranteed confidence, giving brief 
details of age, education, qualifications, jobs held, and current 
earnings to: 

Geoffrey Cass, 

Group Managing Director, 

GEORGE ALLEN & UNWIN LTD., 

Park Lane, Kernel Hempstead, Herts. 


Publishing Group — 
Financial Director 
Designate 

A Group Controller is required for a newly established 
publishing Group which has ambitious plans for rapid 
internal growth and for an aggressive acquisitions policy. 
The Group has the active backing of a leading City 
Institution and is itself a publicly quoted Company. 
The successful candidate will be a qualified accountant 
who: 

— Has shown well above average career advancement 
to date. 

— Is skilled in the judicious use of the various techniques 
for profit maximisation. 

— Can contribute substantially to the General Manage- 
ment of the Group. 

— Is used to working in a fast moving and demanding 
environment 

— Will be of sufficient calibre to justify appointment to 
the Main Board within a year. 

Only candidates who meet all the above criteria should 
apply. An outstanding mao is sought and the financial 
rewards including equity participation will be 
com mens urately good. 

Write at once quoting age, qualifications, and 
experience to: — 

Mr. N. Solar!, Recruitment Advertising Division, 

Streets Advertising LttL, 

57/61 Mortimer Street, London WIN 7TD. 
uU correspondence treated in confidence. Please list 
companies to which applications are not to be sent.. 




Recruitment Advertising Division 

Confidential Reply Service 


seskfaig sales executives to establish 
iotemt with tanka and iDdMAmlsiiivesthK in 
First Mortgage Bonds secured fayutiBtiaS operating 
■ever, water and decide service is nmr oonuonziities. Our 
group has over fifty years of Heal Estate and Financial Experience. 

American Security & Trust Company 

Merchant Mortgage Bankers 

P.O. Bar F-J082, Freeport, Grand Mum Mmrf, B»ham— 


INVESTMENT ANALYSTS 

ENGINEERING SECTOR 

A rapidly expanding medium sized firm of London Stockbrokers 
require further analysts to strengthen its Institutional Research 
Department 

The preferred applicants will have 2 years investment 
experience, a degree or professional qualification and possibly 
a background in the engineering industry. A more recent 
graduate or qualified engineer of exceptional ability would, 
however, be favourably considered. 

The starting salary will reflect ability and experience but will 
be generous. 

Please reply In confidence to: — 

Box A .2145, Financial Times, 10, Cannon Street, EC4P 4BY. 


Banking 

Division 

‘ We know the 
profession from within* 

We Ore the only Personnel 
Consultancy staffed by young, 
experienced. tpnliSed Banken 
who are aixa trained in modern 
personnel selection techniques. IF 
you are seeking a change and fee/ 
that professional ms/stonce mtgUz . . 
he/p. telephone our Divisional 
Director, Nor can C. Philpat an 
01*405 3499 


Amongst our more urgent current 
assignments are Che following:— 

Money Mgr./5teriing Dealer 
£4,500 — £7,000 
2 of our major Clients— each a 
prominent City Banking Home— 
seek an Executive to play a key 
role in die development of their 
Honey operations. The successful 
candidates, probably aged 28-45 
years, will already have a depth 
appreciation of the London Honey 
Markets and be able to demonstrate 
both knowledge and experience of 
Inter-Bank, Local Authority. C.D. 
and Gilts dealing. Exciting 
prospects for rapid advancement: 
pj(C. conditions and fringe benefits. 
Refer to Geoffrey Moontfard 


Bank Accountant 
£2,500 — £4,000 
Rapidly developing International 
Merchant Bank offers challenging 
opportunity to capable Banker with 
good experience of Foreign Exchange 
and Eurobond accounting, prep'n. 
of Balance Sheet Final Accounts. 

Bank of England Returns, etc. 
Administrative ability is essential; 
prefd. age 2B-3B years. Exc. 
platform for M'ment development. 
Refer to John Ch Wert on, A.f.B. 


Credit Analyst 
e. £2J500 

An ambitious young Banker, well 
trained in all aspects of Euro- 
currency lending, is required to 
augment the Credit team of a 
leading U.S. Bank. Superb opp'tv. 
to accept the challenge oi executive 
responsibility at an early age. 

Refer to George Valentine. A.I.B. 



Lloyd Executive 
Selection Ltd., 

Alliance House, 33130, High HMbom. 
London. WCIV 6AZ. 

Telephone: 01-4415 3499. 


STOCKBROKING 

CLERKS 

Dividend 

Ledgers 

Transfers 

immediate appointments with 
well-established firms for 

ALL experienced clerks. t 

Contact Mrs. Stannard 
01-248 4071 


A 

VACANCY 

OCCURS 

in the clients and bank department ol 
a medium sized stockbrokers. Appli- 
cants must have sound practical 
experience and be able to deal with 
written and telephoned enquiries- Age 
group 20-4Q, Salary basis minimum 
£ 2.000 oer annum depending on 
experience. Tjohns scheme and pension 
scheme and luncheon vouchers. Write 
Bov AJZ 142 . Financial Times. ID. 
Gannon Street. ECdP 4BY, 


; BANKING APPOINTMENTS, the specialist 
Consultancy lot posts at all levels. 
lAbS. confident) all 526 7222 tip lines). 

1 

! CLERK deliveries, payments, dividends, 
dollar settlements etc. City brokers. 
40+ £1.800 + bonuses. ATA 387- 
0322. ■ 

STOCKBROKERS require authorised clerk 
and a Blue Button cleric. Good salaries; 
bonuses and LVs. — Write Box A -2 144. 
Financial Times. 10. Cannon Street. 
EC4P ABY. 


APPOINTMENTS 

WANTED 


COMMERCIAL 

LAWYER 

available for parr-rim e legal 
appointment. Write R. S. J-, 
B.C.M. Box 444, London W.C.I. 


LEADING STOCKBROKERS 

require 

experienced Contract Clerk, preferably male, in assist at senior level in busy 
Contract Department. salary coinmensnraie with ability and experience, 
excellent bonus record. Write fully to Box AZ138, Financial Times. ID. 
Cannon Street. EOiP 4BY. 


Labour News 


UCS issue ‘one 
for all unions’ 

BY ANDREW HAR6RAYE. SCOTTISH CORRESPONDENT 



u 
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UR. VICTOR FEATHER, general 
secretary of the Trades Union 
Congress, made it abundantly 
dear here to-day that the Upper 
Clyde issue was one for the whole 
union movement. 

As far as he was concerned, 
•• Scotland begins at Land's End 
and England ends at John 
O'Groats; we'll continue to speak 
as one movement in spite of 
regional problems and regional 
differences," he told the special 
congress called by the Scottish 
TUC to discuss unemployment. 

Mr. Feather, who was outlin- 
ing the TUC plan for a Clydeside 
development authority, rejected 
the “cart horse image" of the 
TUC. “We shall be moving a 
damned sight faster than many 
of our critics," he told the 3a0 
delegates. 

The time-table of action de- 
pended on to-morrow's talks here 
between the TUCs Economic 
Committee and representatives of 
the Confederation of Shipbuilding 
and Engineering Unions, the STUC 
General council and the shop 
stewards. “If, as I hope, we 
reach agreement on the proposals, 
we'll lose no time in pressing them 
on the Government." 

Mr. Feather will also discuss the 


GLASGOW, August 1 $. 
proposals for an authority one of'- 
whose first tasks would be to take 
over UCS and seek new orders to 
maintain employment “ at approxi- 
mately the present level for the- - 
immediate future,’^ with local • 
authorities and the Scottish Coun- 
cil ("Development and Industry). - 
He stressed they offered Clydeside 
a future “which implementation 
of the Government proposals 
would not." 

Public inquiry 

During the 44-hour discussion ' 
Mr. James Jack, general secretary 
of the STUC. announced the hold- 
ing of a three-day public inquiry- . 
into the UCS affair, starting at. 
Clydebank on September l. 

It will be conducted by Professor. 
Raymond lllsley, of Aberdeen- 
University, with one assessor each : 
from the Management and unions. ' 
The Government, among othere. .. 
will be invited to submit evidence.' ’ 

The Association of Scientific - " 
Technical and Managerial Staffs' 
and the Technical and Supervisory "■ 
Section of the engineering union 
have followed the example of the- ; 
clerical workers in promising ^ 
disputes benefits to redundant:-; 
workers who elect to stay put **\ 
part of the UCS “work In.” 


Vote at Swan Hunter 

BY OUR OWN CORRESPONDENT SOUTH SHIELDS, August 11 ^ 

A MASS MEETING of the 3.850 and Mr. John Hepplewhite. thtf- 
hniierrnakers in the Swan Hunter Tyne area member on the uiuoir .= 
shipbuilding yards on the Tyne is executive. It was evident that 
to be held atHebbum on Satur- they had a hard time to put theit ■ 
day to v'ote on new bonus pro- views across .to some of the rata, 
nasals It is boped that this will In the end, however, the steward*, 
settle pay grievances, but Mr. Dan accepted the formula by a five* 
SlcGarvev the boilermakers' presi- to-one majority. 
denLadmitted at the end of a Meanwhile officials of the Tyne 
2'-hour meeting with shop district committee of th® Con- 
stewards at Wallsend to-day that federation of Slupbudding and 
“everything was still in the Engineering Unions met in New- 


EXPERIENCED STOCK 
EXCHANGE CLERKS 

We have excellent openings tor - 
Male and Female sub. 

Call In conftdenee. 

Sfi. CLERKS’ PROVIDENT 
FUND 

14, Austin Friars. E-C.2, 

Tel. 01-5B8 301 S. 


BUSINESS OPPORTUNITIES 


CHE5HAM 


; MERGERS BY AGREEMENT 


CHESHAM 


AMALGAMATIONS & INVESTMENTS LIMITED 

LICENSED DEALERS IN SECURITIES 
32 Cftesham Place, London SW1X SHE. let 01-2354551 


FREE 

FILM SHOW ON 

AUSTRALIAN INVESTMENT OPPORTUNITIES 
being held nightly, week commencing Monday 23rd August 
at S pjn. Australian drinks will be served and the shows 
are taking place alternately at the Institute of Directors 
and the Blair Fair Hotel. 

Entrance by ticket only, which are limited, so please 
call, write or telephone for your ticket(s). 

Australian Land Sales Ltd., 6 , Half Moon Street, 
London, W.I. TeL: 01-629 2731 (24 hour service). 


FINANCE 

AVAKAHE 

£5,000-050,000 
1st /2nd MORTGAGES 
PROPERTY DEVELOPMENT 
BRIDGING FINANCE 
BLOCK DISCOUNTING 
West Central Holdings Ltd, 

36, Southampton Street, W.C2 
Tel: B36 0621 (10 lines) 


INSTITUTIONAL FUNDS 
AVAILABLE 

for first-class : 

Sale aad lease-backs 
Commercial/ industrial mortgages 
Development and revolving finance 

Contact John Stanley, David Cheeper or Jon Grove. 
BLAND PAYNE (U.K.) CONSULTANTS LTD* 

22 BU liter Street. London. E.C3. 01-488 3481 


LET US SOLVE TOUR FINANCIAL PROBLEMS 
NO LIMIT 

First and Second Mortgages. Re-mortgages, Development or 
Bridging Finance Brokers & Agents catered for 

SPECIAL SECOND MORTGAGE SCHEME 

TRAVERS SECURITIES 
70 Upper Richmond Road, London, S.W.15. 

01-870 0283 (24 hrs. Service) 


FINANCE 

BUILDING, BRIDGING 
AND SHORT-TERM FINANCE 

facilities available at competitive rates. 

Details from : 

PETER G.HIRSCH& CO. LTD. 

15,Berke ley Street, London, WJ.Tef: at -629 505112/3. 




BRYANSTON FACTORS 

UNIQUE METHOD RELEASES CASH FOR EXPANSION 

1 No Notice Ol Alignment to Customers. 

2 . No Sertitt Charge on Gross Turnover. 

1 . Full Sales Lc;g<*r Service. 

Neiv and smaller ComDimn fivouraDIv considered. 

Fc: SOU. is j; svr facilit'cs liucanone or write to- New Business Den* rt merit. 
BRYANSTON FINANCE LTD. 

IS CavcmUsn Square. London, w.l. Telephone: 01-580 9791 


WANTED A-LIVE 

Individual or cwnffanr preaarea to orovide recapitalisation, management and 
marketing expertise In return lor control ol mv small private limited company 
centred in East Anglia. 

We nave a substantial tax loss situation, a serious liquidity problem, a 
total lack ol management control, a bursting oo*erl Inquiry book, an explosive 
potential confirmed by consultants reports and vcr. little time to tort the 
problems out. To balance w« nave an extremely successful product whleti we 
fiave develooed and launched In a rapidly expanding field both at home and 
abroad In the orivace and governmental sectors. Six mare patented developments 
as vet unexpioited. the highest references from authorities, an energetic but 
frustrated MD who Is an Ideas man. 

II you can face the Immediate problems in return for high profitability and 
a very rapid growth, please phone the MD at Peterborough 69S33 and 1 will 
arrange immediately to orovide the tacts and figures to principals lor evaluation. 


SUPPLIES OF SO MESH UOODFlOUR 
AVAILABLE. 

ARNOLD LAVEr'j, CO. LTD.. 
SBAMALL LANE 
SHEFFIELD Z. 


PROPERTY FINANCE 

Small team niifi Rcsidi-unai Property 
pr.jji.'cts require backer s vault? par- 
iivipjuon. Rr-ply m confidence. Pox 
B.*h9|, Fin.nni.iTl Times, 1 U. Cannon 
Street. Er./P 4DY 


TELEX— £20 p.a. 

Share our Tele* and operator — sa*e 
£1.000 o.a. Dictate rour messages 
ObCr aoonroohe paone. Wr call vOu 
when messages recr.vcd. Telex 
number on rour ncte oaocr and 
entry in Te:c. Direrio-v brings busi- 
ness. Fast. rftc'erc. economic. 

O' -405 M53 1 Mr ■ BortaaB. ^ 


MARKETING OPPORWUTY 

Outstanding opportunitr lor market- 
ing expert to bu-id “lei organisation, 
fully developed and patented inven. 
iian lor the home imororement 
business available lor licensing to l.rms 
3 P individuals with 'rxm sun ••• 
record lor similar promotions. Full 
xctairi <n cor.noance p-s BSbi. 
Financial Times. 10. Cannon Street 
ECdP 4BY. 


MOTHER BUNCH 
IS 

COMING 


HOTELS AND LEISURE 

Financial group with substantial 
resources seeks to purchase established 
hotels or business** in the leisure 
industry, it is anticipated that suit- 
able operations wi.| a-rcapy exceed a 
turnover of £70.000 O.a. Replies in 
cona pence to Bax B.568B. Financial 
Tim«. IQ, Cannon Street. EC4P SB Y. 


AGENCY REQUIRED 

Vtfcii introduced Australian Exceuii»r 
Solicitor recuires Agencies intended ta 
,.a introduction ol M«r.c Svstem :o 
Australia, or atner wari'i-h.ie o'*, 
positions Beal* A«-maH J J Monag- 
nan. B.A.. LL.B 4 292 The Avenue, 
parfcv-re. Melbourne. 

AUtral-a. 


ESTABLISHED 

COMPANY 

offers opportunity to individual* or 
companies -fishing to diversity into 
th* Takeaway Food industry . Existing 
outlets tor sal*. Cash price 
£19-20.000. — Write Box B 5690. 
Financial Time*. *0 van r>on screes. 
EC4P 4BY. 


LEADING EUROPEAN 

Roofing manufacturer seeks first clast 
licensee. Revolutionary patented 
process coons uo iremennocs possibili- 
ties in new and established markets. 
Experienced U h.. consultant available 
to axailt .n setting up initial produc- 
tion. E*eien- Ccrr.canles with good 
connections in bmidir.g industry should 
send oret.n-.inarv details IS Baa 
B.S609. Financial Times. io. Cannon 
Street. EC4P 4BY 


ADFQNE BUSINESS SERVICES offer in 
Regent SI W.t, crest ion mailing 
adores* i- iuc t*L ans. Also fuifr 
serviced offices s-iex. sec. fact.. e*e 
Phone 0 ■ ; • 84 9a. 1 or Write Bo* 

f.KJNocSW. r,m " ,0 ' Cinnon 


: ALRICH FINANCE LTD. — Personal Loans 
f through the post from £3 per week per 
l £ 1 00 borrowed. Wesrwar House. 42. 

Westway. Caterham. Surrey. Tel. Cater- 
! ham 47379. 

A BARGAIN. LIMITED COMPANIES £36. 

J Formation US inclusive. Express Co. 

I Registration Ltd. fDcot. 9i 30. City 
, Road London. E.C.l. (01-62B S434-SI. 

; CONTROL OF PUBLIC Unquoted Company 
with Assets exceeding £500.000 Is 

available for cash outlay £72 SOQ. 

; Write Boy S 5696. Financial Times. 10 
Cannon Street EC4P 4BV. 

] ENVIRONMENTAL ENGINEERING Con. 

w London suffering 
JT??! _ l ” k , h eapiial. I nitres ted in 
merger with large organisation. Annual 
turnover £^50 000 good forward order 
, Book with National camoamex. Recent 

Management Consultant's report. — mrito 

; IK 5 Vc4P F T B r ,al Time% 10 ' CJnnon 

i INVESTMENTS FOR SALE. I Tr US I Be 
I P ’'Muting l 2 i ;« 0 p.a. Sums 

?KH M n.f l !?. in £ llwl ' — Write Box 

I ?iw S E«"«Y. ThT,e *- ,0 ' C4nn0n 

IRAN. Professional man on two months' 
anaemic mission to Iran. October. 
November next has spare capacity for 
<H two personal commissions. 
Banker* and other references e*chenq-a. 
Full cwifidcitcy.— write Box B.S 6 B 5 . 
EOIp e *BV T,mc *' 10 ‘ c » nnon Street. 

land bank facilities lor the smaller 
builder. Enouimjs from orincipals only 
—Write Box B.560S. Financial Times 
10 Cannon Street EC4P 4BY. 


STOCKS & SHARES 


To those possessing a portfolio 
of quoted securities, advances of 
£10.000 upwards can be arranged 
at reasonable rates of interest. 

GLAZIER & SONS LTD. 

48 MOUNT STREET, 
LONDON, W.I. 

MAY. 3159/4145 


CORPORATE 
SECURITIES LTD. 

Rave clients Interested In pur- 
chasing cither majority or minority 
interests i not less than 20 - »i in 
public quoted companies. .Ail replies 
and interviews will be treated in 
strict confidence. Please write to 
tfie Managing Director. Corporate 
Securions Ltd.. Licensed Dealers in 
Securities. B7.-EB Jennyn SL. St. 
James's. London. S.W.l. 


SALES ORIENTATED COMPANY or 
Agencies wanted. Suitable for amalga- 
mation with our existing sales company. 
Replies m strict confidence to Mr. Small. 
Head Ofhee. Shoicrete VPrcductsj Ltd.. 
Z1 Woodvtllt Street. Glasgow. S.W.l. 
Teluahonc 041-445 2814 516. 

STOCK at Directors Valuation? Sometimes 
an expert valuation shows a different 
picture. Contact CHURCHILLS 01-4SO 
8601. 


packaging for 
REID LTD. 


SUPATHENE oolyihene 

all purooies — HUMPHREY R 

12. Bfaclelnar* 5 treat. Manchester. 3. 
051-834 9413. 

TAX LOSS Co required bv Med Import 
export merchants. London araa. LCO Ooo 
min — Write Box B 5692. Flnancfal , 
Times. 10. Cannon Street, ,E£4P 4B.YLJ 

TITLED DIRECTOR experienced marketing, 
negotiating, at all. levels, seek* similar 
position, medium sized comoany. or is 
non-executive. Director where contacts 
and experience of undoubted value. — 
Write Box 8.9693. Financial Time*. 10. 
Cannon Street. EC4P 4BY. 

WANTED leasing and'ar plant hire com- 
«!!; -I ‘"mediate decision, — Writ* Box 

StrMt?'EC4P*4BY. Tinll,S ' 10 ' C * an0n 


PLANT AND 
MACHINERY 


moiti-v nrtt ” castle to consider the feafiibflity 

tS Swan Hunter yards of applying a common wager 
reopened to-day after being closed policy in Xyne shipyards 
by a two-week strike of ancillary 
workers. Some of the boiler- 
makers were threatening to im- 
pose work restrictions on their 
return to show their dissatisfac- 
tion with the progress of their 
pay talks. 

But Mr. McGarvey got together TALKS which could lead to tha 
yesterday with Mr. Tom Mclver, acceptance of measured day work, 
deputy chairman of the con- throughout the Austin-Marris ‘ 
sortium. and five hours of talking complex at Cawley are now under . 
produced a formula to allow way. They cover the 1.000 inen 
negotiations to go ahead. in the car body plant who ar»-'- 

It was this new formula which now the only production workers 
was put to the shop stewards' in the complex whose pay is still' 
meeting to-day by Mr. McGarvey based on piecework. 


Austin-Morris 
flat rate talks 


World Value of the Pound 


As a result of the closing ot the foreign 
exchange markets in London and other centres 
yesterday, the rates in the table below are the 
latest available at August 13, 1971. Market rates 
are the average of buying and selling rates 
except where they are shown to he selling rates 
only. In some cases market rates have been 
calculated from tbe market rates of foreign 
currencies to which they are tied. 

Exchanges in -the UJC. and most of the 


countries listed are officially controlled and the 
rates shown should not be taken as being;-, 
applicable to any particular transaction with- -. -, 
out reference to an authorised dealer. 

Abbreviations: (S) member of the sterlings 
area: (0) official rate; (F) free rate; (T) 7 
tourist rate; (n/c) non-commercial rate; (uaJ < 
not available; (B) banker’s rate: (Br.) broker’s * 
rate; (A) approximate rate, no direct qnotation-L. 
available; (sg) selling rate; (nom.) nominal. 


Taint of 

Place and Local Unit si j £ Sterling 


Afghan. tan ■ 
Albania 


Algeria 

Andorra..... 


Angola j. 

,\aiigoaifii._. 

-Vrxpmiu* 

Australia {.SI.. 

Austria 

Axores 


Afghan 1 

Let 
Dinar 

Frent-U Fram 
Spanish Peseta^ 

Aog.Escudo ! 

K.L'aribbeaa fi • 

At. Peso 

Australian 8 J 

.S uhUUng 

Ponrug. fieoudo | 


• 111 . 


220 
12 ( 0 / ' 
BOiTJ 
.8212 teffl 
18.851a 
188.10 
88.7B- 
4.B0 
11.87* 
114/lia 
60.26 
68.75 


Plata sod Local Uutts) 


i Value of 
)£ Btorling 


Bahamas (S) Ba Dollar 
Babnrln ... Dinar 
Balearic ra.... Spa. Peaeta 
Barbadto (Si.. K Caribbean 8 

BelKlum. B. Fram- 

Berruuila (S).. Brin. ? 

Bhutan Indian Rupee 

Bolivia. Bolivian IVso 

Biitanana (S). c?..\. Ran>i 

Brazil CruriHro 

Br. Hixod'a/Sl Br. HUrs. S 1 
Br.SoiiunIi>|S. Austral Ian 8 
Br. V irgln Is |S l-.S. £ i 
♦♦Brunei (Si. Brunei 5 

Bulgarin. t*'r 

Burma K.va t • 

Burundi Bnrufliii Pram- | 

Cambodia Riel 

C'Bmenxm Hp L'.F.A. Franc 

Canai la Cauariiau S 

Canary la .-iianlsh Peneu 

i "apel title li. Caf« V- E».-mto 
"ef|i.>n(»i...._ Ceylon Rupee , 

liUe C. inum j ; 

Cliiiut 1 nan 

Luh'iubia C. Puso 

CongoBicBelg Zaire 

C.rii Kux .... Cvlva 1 

Cuba Cufwi Peso 1 

CypruuSi Cyprus £ 

CzeiiJii'nlov-fca Koruna 

Dahomey C.F.a. Frano • 

Dvaoiarb Danish Krone '. 

Djdiuti Iljilmri Prauc I 

□■■inLnkniSf.. E. Carihheen S * 
Uomin. Rep... Dominican Peso! 
Ecuador s>ui-re . 

Egypt Egyptian £ 

Eritrea Ethiopian S 

Ethiopia Ethiopian 8 

Eq't'l Hninea Peseta 
F alkl a n dlB. j.p^Luii [«.£ 

Faroe Ii Danish Krone 

Fiji la. (Si Fiji £ 

Finland Markka 

Formosa ....... New Taiorao 5 

Franee Pruni^i Franc 

Fr.C'rym AfeCJ-.L Fra no 

Ft. Ciuiana tianil Franc 

tY. Hu-, is. ... C.P.P. Franc 


2.41 
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168.10 
4.S0 
120. K 

2.4 

19.04 
2 B. 12 lg 
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4.0 

2-141 »a 
2.41k 
7.36875 
If 2.8 1(0 » 

| l 4.8iTl 
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f 210.09 
I l 220F) 

155 lug) 
666 Sa 
2.44- 
168.10 
68.75 
14.256** 
29.65 1 B 1 
67.76i Br.) 
5.908 
47iF4 
171.20102 
15.924' 

Wtt 

1.8 

• 17.28- 011 
3B.745iT; 
B6B4< 
18.12 
508, 

4. BO . 
2.41|4 
' (Oinx. 
i Elk Pi nom 


Greece 

Greenland... 
Grenada ($).. 
Onadaloupe.. 

Guam— 

Goaiemala... 

Guinea 

Guyana—... 


Drachma 
Danish Krone 
. B. Carribean 8 
. Local Franc 
. L'.S. £ 

. Qucual 
Guinea Franc 
Guayanaa S 


Haiti. Gourde 

Honduras Bop Lempira 
HongKongibi H J£.8 
Hungary Forint 

Ice land fSl.... I. Krona 
LnCuuSI........ lad. Rupee 


Gambia tSt_ Dsia.i a 1 

! 0»,m.rk I 

Germaiiv 
•West) 

nils US l^| I\\J| I 

(ilhmltat |S». Gibraltar '£ ' 

(iiltxfri ± ‘ - 11 . ! 

Blltee I*, is,. , AusI - DoJl * r J 


1.048(A) 

6 

E 

168.10 
1.0 
18.12 
2.0954 
10.08 
96.24 
18.532s 
eseifl 
18.5512 
242.46 _ 

5.0 

10.01 


Deal schema rL | 8.1934 

2.45 
1.0 

114711g 


Indonesia- 

Iran 

Irau 

Irish Bep. 05 

Israel 

Italy 

Iv'jry Coast.. 

Jamaica (3) 

Japan 

Jurdan (SL... 
Kenya ($>... 
Korea i\th).. 
Korea (Sib).. 
Kuwait (Sj. . 

Laos 


Rupiah 

Rial 

IrH/j Dinar. 
Irish £ 

Israel £ 

Lira. 

C.F.A. Franc 
Jamaica Dollar 
Yen 

Jdo. Dinar 
Ken Shilling 
Won 
Won 

Kuwait Dinar 
Kip ' 


Lebanon Detanese £ j 

Lesotho IS) ... ri. Ain. Hand 

Liberia Liber laa $ 

Libya fri> Libyan £ : 

Liei-ht'nsl'n.. sIivImi Franc | 

Luxembooirg. Lux. Franc 1 

Maoao Pataca 

Ma-leixa. .. Form*" lie escudo' 

Malagasy Hp. JIG Franc J 

Ualaui ini. — 0Km-ba < 

♦♦Ualaysla S Jlalaysian 8 j 

MaLdLvelt.tii! Mat. Hu pee l 

■Mali Rp Mall Franc 

Malta <S) Maltese £ ! 

Mamnique ... Local France j 

Mauritania ... C.F-L Franc 1 

Mauririiu(S). Maui*. Rupee 1 

Hesitii Mexican Peso .) 

Miquelon C.F_\ Franc I 

Monaco French Franc 

Mongolia.... Tugrik I: 

3tpnt4emt(£> E. Caribbean j 

Morocco Dirham I 

MoaunUqae . Mr-*. Escudo { 

^Obbu^S) ; 

Haurn I* Amt. Dollar I 

Nepal Nepalese Rupee I 

Nether lands Codder : 

Netherlands _i Surinam 1 , 
Ontnana i Qullderi ' 
.Vetli. W.I nd. Antillian CiulJd. 1 
Neu Guinea is A list. Dollar 
New Hebrides | 

N". Zealandi^j N.Z. Dollar 

Nicaragua (.'ordntla 

Nijlfr Sp f.F-A. Franc 

Nigeria iS*.... Nigerian £ 1 

Norway A'rrcg ff rune 1 

PaMstaa (Si Pfcg. Rupee 

hnauiaj. Bxlbao 

Puna mu 

Canal Zouci'.rf, S 
Papua it>l Aust. Dollar , 


72a« 

18.12 

4.80 

1S.3312 

2-41fi 

2.41- 

688 

4.SD 

12.091* 

4.887a 

14.672** 

28.1810) 

72iT) 

212.65(A) 

18.04 
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184.7 

8.857 

1.00 
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1.50U4 

6684* 

2.00 

8S4Lg. 

0.862 

17.17Sg 

6.17 

887.22 

0.85715 

67010)“ 

1.200\JF) 
7.B6 
1.718 
2-4 Hi 
0.857 
8.821* 

120.06 

14.41 

68.76 
6663* 
1.936 
7.58873 

11.40 
1.5551c 
1 

15.331c 

6661* 

13.55 

2D. 2D 
6684* 
13.35.ic 
6 . 68 ( 0 ) 
14.49 \T> 
4.80 
12.08 

89. 76 

1 

2.1471 tg 

24.3015 

8.57 

4.44 

4.44 

2-14711- 
215.62 
2.14711a 
2. 1429 lj 
18.981 Z 
8881* 
0-BS712 
T7.l7ij 
8.75* 

2-4 If; 

2.41ft 
2.1471 1 : 


Tl*ce and Local Unit(>) 


! Value of 
£ Sterling 



Paraguay Guarani 

People’s Deni 
Hep. of Yemen 

Peru 

Philippines... 

Pitcalml9.(S) 


5. Yemen Dinar! 

Pol i 

Ph Peso 1 

I £ Sterling I 
i New Zealand $! 


Poland ...... 

Portujfsl ... 
Port Cfuiuei 
Purt Timor 
Principe la.— 
Puerto Rlco- 
tar is)..-. 


Slaty .|! 

Pgae Escudo J 
Guinea Escudo ■ 
Timor Escudo 
Guinea Escudo 

U.S. 9 

Q. Duabl Ryal 

He d^la”. C.F. A_ Frans 

Rhodesia PoiiodfNI 

Romania ..... Len ^ 

j; 

Rwanda Rwanda Franc -J 1 

St. Christo- I 

pher 1 S 1 E. Caribbean S ; 
St. Helena f 5 )£ Sterling I 
St. Lucia <r?j. B. Caribbean S j 

St. Ptemr C- F. A. Franc ; 

-S t. Vincent i S.i E. Caribbean 5 
Salvador El... Culun , 

Samoa (Ami- U.S. S 
San Marino— Italian Lara j 

Sao Tome Guinea Escudo ■ 

Saudi .Vrabia. Ryal ! 

Scj chelles ifil S. Rupee 1 

SlerraLeonetS ) Leone 
♦♦ Sings r>" re Singapore S 
Somali Uep— Som. Shilling 
Sth. Africa (Sj Rand 
S. W. Africa 
Territories (SI S.A. Beat 

Spain Peseta 

Span. Ports in 
North Africa. Peseta 

Sudan Rp. Sudan £ 

Sw a* Hand i5i S. A_ Rand 

Sweden Krona 

dw Uzeriand - Swiss Franc 

Syria Sjrra £ 

Tanzania (St Tan Shilling 

Thailand. Babt 

Yuan 


BOUafFj -* 

1J . -.. 
lQSfPinom 
15.683* - 

2.14281* '■ 
9.6 

AA57.M1 

68.75 
88.75- 

88.76 
58.75 ■ 
2-4lft . 
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n.4- 

14.4 

45.Iin.o.) 

43.2lT> • 

. 240i0) -. 
aaiFt ■■ 


Tibet 


Indian Rapes 


Togo Rp........ C. F. A- Franc 

Tuuga la. (S). Pa'anga 
Trinidad {Si.. Trin £ To? ego 
Trvndaltihi(S) 4 

Tunisia— Tunisian Dinar 

Turkey - Tiirfelah Lira 

U Iran da (SL. Ug. Shilling 
L'eL States-. U.S. Dollar 

SSSKrrSar 

Vatinan Italian Lira 1 

Venezuela Bolivar ^ 

Vietnam (Nth Dong) •! 

i ! 

Yietnam(Stli) Piastre 
Vgin 1*. L'.S. U.S. Dollar 
Voltaic Rp. ... CJ-.A Franc 
W- New New Guinea 

Guinea Guildcr 

Wesiern • 

Samoa (S) Samoan Thaler.. 

Teuton Ryal 

Vugiflavlu.... Non- Y. Dinar 

Zambia (St... Kwarba • 


4.80 • 

4.80 

- 6683* ' 
4.88 ; 

6.06 

2.4ift; - 
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88.76 
1D.B7E : : 
18-53 . . 
- 2 .D-- 
7.31 876 
17.1413 - 
1.716.- ; 

1.716 

188,10 

188.10 
0.3558 ; 

1.716 
12.471* ; 
9.S2U 
SlgfOlfA) 
IOUIFhA) 
17.1885wgl . 
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6408 
18.04 

8663* ' 

2.143. . 
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t 

1.25*98 1 
36.95751*8) ■ 
17.173* • 
2.41ft 
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1J81U- 
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PRIVATE Property Company with reaaoo- j 

25 SAL9—SAL*— SALT of Fork Lift Tracks: 
Writ!T*!L "SSH ,, Y.i e S5SH? , 7iT I.oon ioko lO.DOp ipi lift. Cnoice of 

V/I'A r2?__"_ 3B _ a A Tidal Times. 10 . [ 70. must be sot ff. Birmingham .Fork Ltfr 

TrucX Lu. - 0Z1 -MF 2970 5079 
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Cannon Street. ec«p 4BV. 



That ,pari pf.Iiie Froneh commiujlty in Africa formerly 
Part -ot French West Africa or French Equatorial JUnca. 
- Govenuneiu. tax 0 /- 0.2 per cent uadtm note rale 
-Of jftf TrncIaF Sheikdoms.- Alnr Dhahl has adopted the 
B ahrai n dinar,. DubaL Has. 'a! Khaim ah' ana Shariah 
hare tmrodaced the Qatar Dubai ryal as have the other 
TTnclaJ States, AJman. Ftilairah and limn al QatvgliL 
4 4 Malaysia and Singapore and Brunei on June 12, 1967. 
Issued their own- currencies, which for the time tains 
will be freely Interchangeable. 

Rale of nil and iron ore exports not available. 

Rale of most transactions including exports, imports and 
non-trade transactions previously covered by the certifi- 
cate rate; exceptions are preferential rales for oil exports 
and crude oil imparts which are not currently available. 
Latest approximate official raie. Free market rata in 
Brussels, app^xmiatvlr L69 isx-t. 

4 Loudon note rate Rl» 3 . 

’ Tha Kwacha (equal to 100 N cured was introduced on 
January 16. IMS. The Zambian pound remains legal 
..render until further notice. 

♦ ♦Rupees per pound. Tourists visiting Ceylon receive a 
premium of 53 per cent. 

“ London note rate 1.500.2.000. 

4 Pounds per 100 rupee* The quotation Is Riven In this 
for™ 10 Hoe- with the revised market practice. Tourists 
receive a- 45- per rent., bonus on foreign currency 
■surrendered T ;o hanks In Pakistan. 


A A Then? iy a special tourist rate of 40 slotya to the dollar 
on exchange beyond a certain amount. - ' 

44Hong Kong dollar to £1 sterUnc. 

* The exchange rate system has been revised, and 'ST 
Rene nil official parity of CTSrupbha to tbe D^. dollaf 1 
Int rodu ced. London note rate 1.0WMJM. 

3! Bermuda has Introduced a dectnta] currency, b»*»*|i on 
the Bda doDar. at a rule of 2.4 to the Bda pound, which . 
remains legal tender for the time taunt. 

••A decimal currency, the dollar, equal to 10 BhodeSian 
shillings was Introduced by the independattt regime all 
J , ®!j5"W , ry 17. 1570. The BH pound has a parity of. 
SUSS.80. The parity of the RH dollar Ifi 3US1.40. 

B A new currency, the Rial Soldi, at gold parity with the 
pound, has replaced tho Gulf Rupee, 
tiealwffl have been auspenried since august 16. 1671. 
Thfllar ™ C ***" WSS de,rllJue<, ffum is to 25 to OBe U.S- 

K. There Is an official market rate of abaca 2SK.2 applying 
10 certain transactions. Tho rate given Is tho parallel 
market rale, and applies in general. 

*4Kyais per L. 

* , c based on the Kwacha 1 worth M 

old anuimgsi was huiudnced on February 15. 

* Rato for gifts to Czechoslovakia 34 

A A decimal currency, rhe Dalasi 'equal to 108 BntuuO bn 

introduced at a rate of 5 to Gambia n. 
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PALMER 


GRAND METROPOLITAN HOTELS 


Max Joseph’s management by remote control 


!h:t, 


BY DAVID PALMER, MANAGEMENT EDITOR 

sSSr ss? , -Bs , r“r. 1 iSra5 “'v/ 

ssmttos 

ffl? 1 "/ ,ny .‘¥" u * w ° f pSft Now ta rt"' s p a ce a o£“ g mo n a t£ SikS'.iff’SJ 

5fff 

£4Spj. w five weeks. have seen him breaking wbUt had * §K?- C Jo gg|[ talking 

some time. It 
brewery, and this was 

Tt is 26 years since he left 'the we go again. What' is' Max^Joseph aft 
- army as a lance-corporal at the up to now ? Is he once again 5!^ “® r ? n0 detailed break- 
end of the war. In those years, two jumps abend of us ? Or has w? wnS s of Truma x> f assets — pob 
Max Joseph’s ** intuition and per- he at last fallen victim to the 
• sonal judgment ” has brought congloraerator’s most fatal A h ® at Vri Gra ^ 

him a huge fortune, and made disease — 1-can-do-anvtbingitis ? a i , e moment Nor are 
. him into one of the most success- The City has taken “ its usual J/l e jjf- ,Jed p!acs °4v W £ at T0 
ful and respected businessmen in cautious view of the situation. w,tix *?L e wppany. That s not 
Britain, with personal sharehold- It has knocked 10 per cent off ^wE 
jags m the half-dozen public the Grand Met. share price since ««? 

: worth the end of June. " rst J*. - a11 , ]0ok at ^ e . P«°P“ 




biiiiei 


companies under his wing 
over £16m. 

There is one consistent strain 
running through the career of 
Max Joseph. He always does 
what the professionals say he 
should not do. And so far. he 
has always come out on top. He 
was one of that select band of 
post-war entrepreneurs who Joseph 


I’m buying from, second at the 
balance sheet, and then at the 
prospects of the company.” It 
took Joseph just 24 hours to 
decide to accept control of 
Express Dairy. He handled most 
of the negotiations for Berni and 
In one important respect, himself, 

r.cpnh is n)avin& tha f ram e? lm not going to pretend 1 

would not like to control a much 


MAXWELL JOSEPH. Arl- 61 

I 


Hotel market 
too crowded 

ae important r 
is playing the 


made a fortune in the property be has always played — running .. _ _ , 

development jungle. He was one against the market. “ Everybody ™** r company than I control 
of the first to see the potential >s trying to jump on the band- J®"- I *1 

■ in hotel development. He bought wagon of building and buying J; ® or suc ke ^ I 
the Curzon House Club in 1964. hotels, including property devel- nav j-- H ere we come to the 
when casinos were places to be opers.” he says. Tor his liking, °J 0St ordinary feature of the 
seen in but not owned. In July the market is getting altogether Max Joseph empire, Joseph is 
1969. at almost exactly the t°° crowded. " We think London ,n effective control of a wide 
moment when the great con- 'rill be over-hotelled In the next of companies and in- 

glomerate collapse had begun in few years, and it's extremely tere f“* apparently hell-bent 
America and Jim Slater was busy difficult to make money in other °? Grand Met into a 

transforming himself into a nier- parts of the world." Hence Sia 15 * bolding company for the 
chant bank. Max Joseph went off Grand Met’s diversification pro- *£ ,sur f. iffdusmes. But he is not 
on a buying spree that took gramme. “* e shghtest bit interested m 

Grand Met’s sales from £43m. to But what’s all this about a management, .or in the boring 
£230 m. in 12 months, and raised brewery worth 28 times next day-to-day detail of admimstra- 
- its profits from £5m. to £13.6m., year’s forecast earnings ? “I “°n. He works a four-bour day. 
and a forecast £19in. this year, think there’s great scope in the and takes no work away at week- 
So favourable were the terms on brewing industry.” says Joseph. en « s - I think irs tembly lro- 
which he took over Express “ Pubs and catering have- always Portant as chairman of a Coin- 
Dairy. Berni Inns and Mecca been part of our business." Of paoy with so many different 
,p.'tbat they had the effect of rais- the 1.026 Truman pubs, about interests to be able to sit back 
•' Itljiiing Grand Met’s earnings per ISO are managed by Trumans, ^nd think about things, and not 
share by nearly 30 per cent, last and some of these could be do any actual paperwork." The 
■ iV I-:!' year. ‘ brought into the Berni Inns-Chef °nly executive work he does is 

' Each of these major acquisi- and Brewer net of steakbouse- 0n one or two favourite hotels 
tions has been greeted by the pubs. Then there is that new because “ it amuses me.” 
professionals in the same" way. Trumans brewery at Stepney. “Essentially. Max Joseph is a 
What on earth, they have asked. The Stepney brewery' will have dealer. Once he’s done a deal. 



STANLEY GRINSTEAD 
Age -47 


Eric Bernard 
■Age 39 

24 UK Hotels 


' r-r-rrr 


ERNEST SHARP 
Age 40 


Graham Lewis 
Age 51 

Industrial Catering 


iT T n 


11 Foreign Hotels 


Eric Morley 
Age 52 

Mecca 

(.^5 -5m) 



Alan da Costa 
. Age 46 

Popular Catering , 


EricWilliamson 
Age 48 

Berni Inns 

l c 2 3m) 


V ✓ 


Eric Robarts 
Age 63 

Express Dairy 

[£ 4 -7 m) 


£ h 


( E 6-3m) 

NOTE.’ The figures in brockets ore for pre-tax profit in the year to Sept. 1970. The Mecca profit « for 
calendar J970. The Berni Inns figure excludes Chef and Brewer. Mecca, Berni and Express 
Dairy figures exclude interest on loan slock issued in mergers. 


glomerate ball rolling. The City opportunity that Max Joseph Joseph’s fellow Board members 

looked on milk at the time as loves— -to prove to a tradition- summed him up in almost 

me of those solid, staple indus- bound industry that it is under- identical words. (Max Joseph 

■ — -.tics with a Govemment-con- utilising its assets (the model does not like the description. 

. rolled past and a boring future, here is the Express Dairy take- He says dealers buy and sell; 

.‘-•a 1 itrl 3ut “I thought it was cheap and over). Within Grand Met., even- he only buys.) 

I Mil III he assets were good." recalls body has their own idea of where For every 20 companies Joseph 

t'UilU | 0se ph. The share price of beer might be sold— in super- is offered, he only buys one. very much to itself. Even Eric And he— like Eric Morley at panics. His style is manage- 

Sxpress Daivv’s competitor Uni- markets, off the back of Express “ We don’t take over companies Robarts, tvho bitterly fought the -Mecca. Eric Williamson at ment by remote control, his 

*ale has doubled since the dav Dairy milk vans. And their eyes without management.’' he says. GMH take-over of Express Berni. Alan da Costa at Empire method is delegation of all 

Joseph announced his bid. The sire cocked cautiously towards And once he has taken them Dairy, is still running the com- Catering; like the management operating authority to trusted 

Serai Inns bid came when the the busy research of the Erroll over, he leaves the management pacy. of tiiltspur Investments and subordinates. 

Robert Fraser and Curzon House The two most important men 
—is left very much on his own. at Grand Met are almost un- 

Joseph has an office away from known to the general public, 

the Grand Met. head office. He Stanley Grinstead is 47, Ernest 

spends “about two hours a Sharp is 40. and their title is 

week” r unnin g through the joint managing director. Both 

weekly figures from all the trained as accountants. Grin- 

. branches of his various com- stead has worked for Joseph for 


Pensions for entrepreneurs 


15 years. Sharp for 10. and they 
have been in effective joint con- 
trol of Grand Met. since 1964. 
“I’m paying my joint managing 
directors to think the way I 
think. They have become just 
as expansion minded as I have.” 
says Joseph. 

Out in the Grand Met. sub- 
sidiary companies, head office 
runs under the name .of a twin-; 
headed animal called " Sharp’n' 
Grinstead ” or “ Grinstead V 
Sharp." depending on which 
one that particular executive 
usually reports to. Both are 
quick-thinking, intense, serious 
men who work long hours at 
their jobs. Neither went to 
university (very feM r Grand 
McL BoaTd members did). If 
one is not there, the other 
simply steps into his place. 

“We govern by exception,” 
says Grinstead. And because 
there are so few exceptions, 
there is very little government. 
" We sc-ek to create an atmo- 
sphere in which the divisions 
can unlock their growth poten- 
tial . . . our policy is to push 
the responsibility down." Sharp 
and Grinstead won their Grand 
Met spurs building up the 
company’s hotels in London’s 
West End. Now, they hover 
over the Grand Met. colossus, 
picking up a new hotel here, a 
new restaurant there, checking 
the figures in merger situations, 
meeting Max Joseph for in- 
formal chats about once a week, 
and carefully vetting the weekly 
operating figures. If you are 
manager of a subsidiary, you 
do not hear from the awesome 
twosome until or unless some- 
thing goes wrong. But if your 
business started to go seriously 
awry, that would be the time 
to start looking for another job. 

This management by remote 
control is to some extent dic- 
tated by the kind of business 
and the kind of businessman 
Max Joseph takes over. The 
pattern of Joseph’s take-overs 
reflects a consistent philo- 
sophy. Berni. Express Dairy and 
Bateman Catering were all con- 
trolled by their founding 
families, although when Joseph 
took them over, they were (and 
still are) being run- by non-family 
professional managers. Trumans 
is in much the same position. 
Alan da Costa was the owner- 
founder of Empire Catering. And 
Eric Morley has for some time 
had a strong hand in guiding the 
fortunes of Mecca. 

If you’re going to take over 
succesful businesses, run by- 
men who believe in their 
own ability to make a success 
of things, then you cannot 
expect them willingly to accept 
their orders from head office. 
Here, just to give you a 
flavour of the attitude of one 


divisional head, is the ever- 
quotable Eric Mnrlev on him- 
self: “ 1’tn like a Montgomery or 
a Patton. 1 want to get out and 
make the money . . - the 
entertainment business is very 
much a business of entrepre- 
neurs and personalities." 

The Joseph system of manage- 
ment stands or falls on a pair 
of Twin pillars — Max Joseph's 
judgment • of business oppor- 
tunity and Max Joseph’s judg- 
ment of people. His judgment 
of the first has usually been 
spot oa — Bertram Mills Circus 
and bis wine and spirits interests 
arc among the few industries 
that he has got into and out 
or again in the 1960s. His prin- 
cipal failures have been whore 
he has made u mistake with 
people. “When we took over 
Robert Fraser (Joseph’s mer- 
chant banking company, which 
went through a bad patch in the 
mid-60s) there was very poor 
management indeed.” It took 
time to get ibe right new people. 
*' There were a lot of mistakes. 
T’ve now got an entirely new 
set-up . . . and weTe making 
progress." In 1959. Joseph found 
himself on the receiving end of 
the State Building Society col- 
lapse — ** an error of judgment 
over a man’s character." 

The dangers 
of size 

How far can Grand Met.’s 
diversification away from hotels 
go? And, for how long can it 
go on succeeding as well as it 
has in the past two years’. 1 It 
really depends on how durable 
Max Joseph’s system of manage- 
ment proves to be. Sbarp and 
Grinstead have still to face a 
serious managerial test. Tt 
looked at one point as if they 
were going to given one with 
Cunard, but Trafalgar House bas 
taken that chance away from 
them. “ Everything I’ve done 
in Cunard seems to have mis- 
fired." says Joseph ruefully. If 
and when Max Joseph does take 
over a large, badly managed 
company, management by remote 
control may not prove capable 
of turning it around. 

The second potential stumbling 
block is that of sheer size. The 
larger a company gets, the less 
susceptible it is to the kind of 
entrepreneurial flair that has 
built up Grand Met., and which 
Joseph has allowed to flourish 
in every one of his companies. 
The Truman’s bid is breaking 
all kinds of new ground for 
Grand Mot.— earnings per share 
will he diluied rather than in- 
creased: Joseph has been offer- 
ing to pay through the nose for 
it. But it is easy to see it fitting 
into the Grand Met. family with 
a minimum of strain. The .Cunard 
bid was a quite different story. 
Perhaps it was just as well that 
it never got off the ground. 


BY DRYDEN GI UJNG -SMITH 

THE 1971 Finance Act can 
be heartily recommended as 
holiday reading for all entre- 
preneurs who want to keep 
(from the taxman) sonic of the 
money they slog away earning 
for the rest of the year. 

Two sections of the Act. 21) and 
"1. are concerned with pensions 
hut I intend in this article to 
comment only on Section 20 
which deals with “annuities fur 
the self-employed." Tin- Finance 
Bill in its original form intro- 
duced importuut improvements 
in tax ireatmenl of retirement 
savings fur people who are not 
in occupational pensions schemes 
or who are prevented from join- 
ing their company schemes i»y 
the Inland Revenue restrictions 
on membership. In the course 
of its passage through the house 
this .Section was substantially 
amended and » is therefore 
worth taking a close look at the 
net effect of the various changes 
that took place at the Committee 
or Report stages. 

Before I do this it is important 
to stress the broad sped rain of 
people to whom the Act applies. 
1 have oflen felt lhal the toim 


“self-employed" appears unduly 
restrictive or at any rate that it 
often fails to arouse enthusiastic 
Identification among many of the 
people who could have obtained 
worthwhile tax advantages under 
the provisions of the 1956 
Finance Act — ibe precursor to 
this Ac'. For this reason 1 
prefer the term “entrepreneur" 
to " self-employed." The tax man 
will treat you as a member of the 

entrepreneurial club if: 

j — You hold more than 5 per 
cent." of The shares of the «»m- 
panv in which you work — if it is 
:t director controlled company, 
that is directors collectively con- 
irnl more than 50 per cent, of 
the shares; . 

•2 — You are a partner in a firm 
oi- 3 sole trader. You are not 
>n ftiese circumstances allowed 
to join your own company pen- 
sion scheme or set up one for 
yourself. In an age of high 
marginal taxation this restriction 
puis the entrepreneur at a 
serious disadvantage as compared 
with the executive who can take 
part of his remuneration in the 
form of pension rights. 

The first attempt to remedy 
this anomaly was the 1956 Fin- 
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“ SELF-EMPLOYED ” PERSON CAN GET INCOME-TAX 
AND SURTAX RELIEF UNDER THE 1971 FINANCE 

ACT 

1 Percentage of Relevant 

Maximum Annual 

Year -of Birth 

Earnings 

Premium 

1926 or after 

T5 

£1,500 

2914 or 1915 

16 

£1,600 

1912 or 1913 

17 

£1,700 

1910 or 1911 


£1,800 

1908 or 1909 

19 

£1,900 

1907 or any earlier year 

20 

£2J)0Q 
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ance Act. This Act allowed you 
to get tax relief on 10 per cent 
of yogr net relevant earnings, or 
£750 per annum (where this is 
less than 20 per cent) if you 
put this money into a special 
retirement annuity. These figures 
were increased if you were born 
before 1916. reaching a maximum 
of 15 per cent of your income 
as eligible for relief if you were 
bora In 1907 or earlier but with 
£1,125 as the top limit 

Putting money into a savings 
plan of this kind did have its 
costs and this is why many 
people preferred and still prefer 
a normal life assurance policy. 
With a retirement annuity you 
could not get your money out 
before the agreed retirement age 
or even use your annuity as 
security for a loan, while you 
could do this with an endowment 
policy. 

On the other hand the retire- 
ment annuity bas a number of 
important advantages as com- 
pared with the ordinary life 
policy: 

\. It qualifies for expense re- 
lief on the premiums and not 
just life assurance relief; 

2. It will get you surtax as 
well as income-tax relief; 

3. The assets representing your 
investment in this annuity can 
earn interest and capital gains, 
tax free; 

4. You do not have to pay a 
premium for a minimum of 10 


much cash and how much pen- 
sion follows the formula used 
for occupational schemes in the 
1970 Inlimd Revenue Code, that 
is, the cash sum can be anything 
up to three times the annual 
amount of the pension. (In a 
pension scheme it is usually 
3/SOths final salary as a cash 
sum for each year of service and 
l/80th final salary as pension.) 
As in an occupational scheme 
it is always worth taking the 
maximum benefit in the form of 
a capital sum even if you need 
more pension, because you can 
use the cash to buy an ordinary 
annuity on which you would only 
pay tax on the interest content 

Another major improvement 
is the facility to protide better 
widows’ and dependants' pen- 
sions out of of your tax-free 
annuity premiums. Up to one- 
third of your premium can he 
used for this purpose. The 
scope of this 1 provision was 
widened at the committee stage 
by the inclusion of dependants’ 
pensions as well as widows’ 
pensions. 

There are, of course, things 
that we would like to have seen 
but which' have not been incor- 
porated in the Act this year. For 
example, it is always surprising 
to find legislation of this kind 
incorporating money figures 
such as the upper limit of 
£2,500. We live whether we like 
it or not in an inflationary age. 
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years and you can in fact pay 
a series of one off single pre- 
miums rather than committing 
yourself to a fixed premium each 
year; 

5. You can wait until the end 
of the tax year, until you have 
agreed your taxable income with 
the Inland Revenne, before you 
decide the amount of premium 
you intend to pay. 

The 1971 Finance Bill raised 
the upper limit for premiums 
that can qualify for tax relief 
from 10 per cent, to 15. per cent. 
of net relevant earnings but 
with a maximum of £1,500. How- 
ever, in its original form the Bill 
made no special provision for 
people born before 1016 — the 
over 55s. This has now been cor- 
rected and the original differen- 
tial restored. 

Wben you draw your money 
out at 60-plus you can take part 
of it as a tax free capital sum. 
The formula for deciding how 


and it is surely preferable to i 
express restrictions of this kind! 
in percentages rather than 
absolute terms, because other- j 
wise they get out of line with! 
the original intention so quickly | 
and there does not seem to be 
any automatic procedure for | 
adjusting such figures annually. 
The fact that it took from 1956 
until the present to get rid of| 
the £750 limit shonld be a salu- 
tory lesson to us not to make the I 
same mistake again. Xeverthe- j 
less, this section of the 1971 
Finance Act does represent such 
a tremendous step forward that 
it is perhaps uncivilised to cavel 
at this sort of detaiL The author 
and. in fact all the MPs who 
made such a valuable contribu- 
tion at committee stage deserve 
our gratitude. It only remains, 
for us to decide bow much we ! 
are going to cut out spending 
this year in order to save that, 
extra 5 per cent of our income 
— that is if we are entrepreneurs. 


Why should a U.S. manufacturer 
turn to Bank of Montreal for help in building 

a plant in Argentina? 


Or why should a German businessman seek help from 
the same source to build hotels on the Costa Blanca ? 
Or sell machine tools in the Far East? 

•The answer is: People. Bank of Montreal 
people, who understand that die financial and political 
realities of doing business multi- nationally are con- 
stantly shifting. People who have the sensitivity aud 
zr nee to react to these shifts with imagination— for the 
benefit of muki-nationai companies. 

■People like A! Horton, in New York. John 
Keldcrman. our wOrldlv-wise representatb e in Ger- 
many. People like talented Alfonso Raccdo in 
Buenos Aires. Hal Hartmann in Hone Kong. And 
i 9.000 other Bank of Mom real people in more than 


1 .090 offices in major cities all around the world. 

These innovative bankers, plus ’more than 
$9,000,000,000 m assets mid a sympathetic CQmprc- 
hen sio n~p f"_lhe Uniil IF natio n a I corporation: can help - 
your company carve out ii*. place in- the "new inter- 
national economy. 


Tlte time to cail them in is now. 


m 


Bank of Montreal 

■ The Fust Canada Bank . . 

The bank that gets it done-international 


i.ondor.. Parj... DuvCldorf. Anwicrdam. Milan. Nei\ York. Chicago. Houston. "Los Angeles. Mexico City. Buenos Aires. Melbourne 
Tokyo. Him; Konj. Wholly -cured subsidiaries: Bunk of Montreal i Bahamas A Caribbean) Limited.' Nassau: Bank of Momreaj 
. JairuiiiM Lid . Kinsxon; Bank uf Montreal f California i. San Fraiui-co. 
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In search of a 
new balance 


IMPACT ON BRITAIN’S TRADE . . . 



Mitigating factors in the 
blow to exporters 


A 


BY COLIN JONES 


PRESIDENT NIXON’S broadcast marks, as lie himself 
acknowledged, the formal end of an era— the era which 
began after the' last war with the establishment of a 
new international monetary and trading order and the 
provision of massive aid by the United States to help 
restore the economies of its allies and former enemies. 
The aid has done its job, the economies of its allies are 
now strong, and they will be expected in future to 
assume a larger share of common burdens and to allow 
the U.S. to compete more freely in their markets. The 
broadcast also marks the introduction of what the 
President described as the most comprehensive new 
economic policy to be introduced in the U.S. since the 
Thirties. 

The severance of the link between the dollar and 
sr»ici has understandably received most attention 
abroad. But the decision to sever this link must have 
been due. at least in part, to the President’s anxiety 
about the state of the domestic economy, the failure of 
the action already taken to produce the strong upswing 
hoped for. and the continuing combination of rising 
prices with high unemployment. To counter unemploy- 
ment he is introducing investment grants and cutting 
taxes, offsetting the effect on his Budget deficit by 
cutting public expenditure and foreign aid. To counter 
inflation he is introducing a three-months’ freeze on 
wages and prices. 

Economic stimulus 

These steps will give the U.S. economy a strong 
stimulus, but two criticisms can be made of them. The 
first is that the stimulus has been long delayed and 
may turn out, when it at last begins to work, to Ik? too 
strong. The second is that the freeze is only a pre- 
liminary' to an incomes policy whose form has vet to be 
designed. The success of the CBI initiative over here, 
which has impressed the U.S. Administration, has yet 
to be tested. It is unlikely, in particular, that the U.K. 
Government would have chosen to stimulate the 
economy so much at a time of rapid inflation if the 
halance of payments had not been unusually favourable. 

But the U.S. balance of payments has been weak 
for years and recently even the visible trade account 
has gone into deficit: action of some kind would soon 
have had to be tdken in any case. It has been 
precipitated by the report of a Congressional committee 
which recommended devaluation of the dollar and so 
demonstrated that U.S. economists of standing had 
begun to think along these lines. For the past couple 
of weeks there have been huge flows of dollars across 
the exchanges, other Governments have been forced to 
erect exchange controls against the tide, the free market 
price of gold has moved steadily higher, and the feeling 
has become more widespread* that something would 
have to give soon. 

The practical dilemma was that a revaluation of : 
several leading currencies against the dollar can only ! 
he co-ordinated with difficulty, especially in view of the 
attitude of Japan, while a devaluation of the dollar 
against the rest of the world seemed to be ruled out i 
by the approach of the next Presidential election. There j 
was a clear risk that the Administration would seek to ! 
solve its balance, of payments problem by bringing in 
measures of protection which would provoke reprisals I 
and so inhibit the future growth of world trade. 

Protectionism 

Th3t risk has been avoided, at least for the time 
being, by the President's decision. The import sur- 
charge of 10 per cent, is regrettable in theory but in 
practice a sued deal better than direct controls and 
there was a hint in the broadcast that it is primarily 
intended as a negotiating weapon, to be dropped as soon 
as it is no longer needed. 

The immediate task is to reconcile the different 
interests of their Governments and agree on the method 
bv which the dulalr is to be effectively devalued. There 
im* likly to be a trial period during which more currencies 
float:’ after that, new arrangements will have to be 
devised. President Nixon seems to envisage a reforging 
of the link between the dollar and gold, perhaps at a 
different price, but this may not be possible. Alterna- 
tives are the pegging of rates to some other strong 
currency or the formation of a European currency bloc. 

It is clear, first, that the position of sterling (which has 
an embarrassingly strong balance of payments to back it 
for the moment > will be uneasy between the U.S. and 
the EEC and second, that permanent reform of the 
monetary system in the direction of greater flexibility 
is now inevitable. 

But there arc more than purely monetary issues 
involved. It is true that the Nixon 'measures, in their 
international aspect, seem to bring to an end the Bretton 
Woods system instituted more than 25 years ago and 
to that extent mark the end of an era. Yet facile 
nlirases. like “ the toppling of the dollar." should not 
be allowed to ub>curc the fact that the basic power 
relationship between the U.S. and her allies has not 
changed merely because of an alteration of exchange 
parities. 


Essentials unchanged 


The European countries and Japan all depend to 
a greater or lesser degree on their trade with the U.S.: 
the import surcharge is a tough (and perhaps salutary) 
reminder that power does not lie on one side alone. 
Similarly, both we and the Japanese continue to rely 
i..ji American conventional and nuclear military power 
and the extent of this reliance is in no way lessened by 
what has just occurred. Of course, America's own 
security is bound up with Europe's, just as her own 
economic well-being is closely related to her investment 
and trade with Europe. 

In a relationship of “ interdependence." neverthe- 
less. the balance of power is still tilted towards the 
American side. This fact has been obscured during 
the past few years, partly by the Vietnam war, partly 
in- American Inflation and investment abroad ; indeed, 
ail three factors have been symptoms of an American 
tendency to overestimate the preponderance of their 
power, «.*r at least to misunderstand its nature. Now. 
however, that the Administration has set out an inter* 
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done very well, with Toyota 

showing' gains of 50 per cent. Ford no longer supplies any 
and Datsun of over 100 per cent. British cars to the U.S., though 
on 1970. it docs use British engines in 

The 10 per cent, import sur- both the U.S.-built Ford Pinto 
charge will raise the price of and the German-built Capri, 
a Volkswagen or Toyota Corona Pinto sales should reach 300,000 
by about $200, enough to make this year, bringing business 
many of the price-conscious worth about £30m. to Dagenham, 
buyers of the small, cheap im- The net effect of the Nixoa 
ported cars think about an measures should be to increase 
American car instead. The re- sales, since the surcharge on 
moval of the excise duty of engines will cost only S25 per 
7 per cent will reduce the price car whilst the excise duty cuts 
of U.S.-made small cars such will save $150. • 
as the Chevrolet Vega and Ford The U.S. Is still easily the best 
Pinto by about $150. export market for British cars, 

taking twice as many as Aus- 
F PvIonrPc tralia or South Africa. Includ- 

JjCjldUU ing the Ford parts, British car 

___ a exports should be worth £150 m., 

eXpOrK this year— 50 per cent, more 

^ . . . . than in 1970. Motor cycles, trar- 

But it is hard to judge just lors ant j bicycles are worth 
howmuch the price changes will another The ir . s . market 

affect car sports. Volkswagen lakes 9 per een! . of inland's 
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Diamonds, 

chemicals 


others. Only 120,000 British range of these in the U.S. mar- 
** most, will be sold m ket— sewing machines and other 
the U.S. this year. British household appliances, records, 
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MEN AND MAHERS 


The money 
men at 
the meeting 


Mr. Paul Volcker, the American 
with the unenviable task yester- 
day of explaining Mr. Nixon’s 
econsmic measures to The mone- 
tary pundits of Europe, has 
spent the last 19 years doing a 
sort ol shuffle between Washing- 
ton 1 and New York. After a year 
at the London School of Econo- 
mics. following Princeton, he 
went to the U.S. Treasury, then 
to the New York Federal Re- 
serve Bank, then joined the 
Chase Manhattan Bank. In 1957 
he went back to the Treasury 
department, then back to the 
Chase Manhattan in 1965 as 
Vice-President for forward 
planning. Then it was back 
to the Treasury as Under- 
secretary fur Monetary Affairs, 
when Nixon came to power in 
1969. So yesterday's meeting in 
London was essentially a meet- 
ing of people lung familiar with 
each other. Tor the half a dozen 
Europeans and two British 
officials who met him at the 
American Embassy were very- 
much his counterparts, over 
whom his main advantage was 
his height — he is over 61 feet 
tail. 

Dr. Otmar Emminger, vice- 
president of the Bundesbank, 
Dr. Rinaldi? Ossola, vice-director 
general nr the Eank of Italy, 
and M. Bernard Clappier, first 
vice-governor of the Banque de 
France, are ail old hands at the 
international monetary game, 
j Clappier was a close associate 
inf M. Robert Sell u man, one of 
the founding fathers of the 
Common Market He was closely 
involved in Marshall Aid. and 
joined the Banque in 1963. 

Emminger. who was at St. 
Andrews University, speaks per- 
fect English, and has a thorough 
knowledge of Shakespeare, has 
a reputation for being a re- 




Emminger 

former. He was the spiritual 
and technical father of the 
Special Drawing Rights, or 
“ paper gnld ” as they have been 
called. He is a great advocate, 
like Ossola, of flexibility. 

Ossola has been with the 
Bank of Italy since 1938. and 
he. too, spent a year at the LSE. 
He also spent years in the 
Bank's offices in London. Lisbon 
and Paris, and by 1964 was in 
charge nf the Bank's research 
office for international econo- 
mics. He got his present job 
in 1969, and is now Italy's top 
man in international monetary 
matters, being a member of the 



•'What gets me. is having to 
buy a used economic policy 
from this man-"’ 


Ossola 

Monetary Committee (like 
Clappier) and the Economic 
Policy Committee of the EEC 
and also chairman of the Depu- 
ties of the Group of Ten. Like 
Emminser. he is also involved 
with Working Party 3 of the 
OECD. 

But if these three are the 
regulars at international money 
meetings, the other Frenchman 
at the U.S. Embassy yesterday. 
M. Claude Pierre-Briisselette. i« 
not. He is the son of a famous 
French resistance hern. Pierre 
Bro-selette. whose entire name 
his son took as his surname, but 
hyphenated, to honour his 
memory. A graduate of the 
ficole Nationale d’Adrainistra- 
tion. he is 43, looks much 
younger, and is one of the new 
brefid of French technocrats. 
He is now director nf the 
French Treasury, a part of the 
Ministry of Finance. 

Similarly, the British repre- 
sentatives at the meeting were 
relative newcomers to the money 
scene. Mr. Jeremy Morse, the 
Bank of England man, has the 
advantages of being both a 
philosopher and a solver of 
puzzles ("The Times crossword 
in ten minutes, regularly,” I’m 
told.) He took the familiar 
Classics road from Winchester 
lo New College. Oxford, and on, 
with a first First in Greats, to a 
Fellowship at All Souls. But 
having established a reputation 
as a philosopher, he then turned 


to the City, and after a spell as 
a director of Glyn Mills became 
a very young executive director 
of the Bank in 1965. Still only 
42, he did bis stint as home 
director or the Bank before 
moving on to his present posi- 
tion as director with respon- 
sibility for overseas affairs. 

Our man from the Treasury. 
Mr. Alan Neale, also had a shift 
of career in mid-stream. He was 
at t ‘:e Board of Trade for more 
than 20 years, rising to Second 
Secretary, before switching to 
Third Secretary at the Treasury 
in 196S. He is a precise man. 
both in dress and thought, who 
inherited the Second Secretary's 
post earlier this year when Sir 
Frank Figgures lefL When he 
entered yesterday’s talks, the 
.American contingent may have 
pondered on the two books 
which helped to establish 
Neale's reputation. The Anti- 
Trust Laws of the USA, and 
The Flow of Resources from 
Rich to Poor, both written while 
he was at the Board of Trade. 

Stormy weather 

Never rains but it pouts note . . . 
just after pews of President 
Nixon's measures reached Hong 
Kong, banks and foreign ex- 
change markets there had to be 
dosed because of an approach- 
ing typhoon. 
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AND ON THE U.S. ECONOMY 




A revolutionary change of mind 


From JOHN GRAHAM, Washington, Monday 
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TI£E MOST extraordinary thing 
about President Mixon's bomb- 
shell on Sunday night, and in 
some ways the most disquieting, 
is the speed with which it hap- 
pened. Less than two months 
ago, after a comprehensive 
review of the economy, the 
President and his advisers 
decided that there was no need 
to change course, that existing 
policies would work in time. 
Thirty-six hours ago Mr. Nixon 
announced “the most compre- 
hensive new economic policy to 
he undertaken in this nation in 
four decades. - ' 

Consumer prices 

This revolutionary change of 
mind had two causes, neither of 
which was more than dimly 
perceived until recently. In the. 
first place the economy not only 
didn't get any better, but in 
some important aspects it got 
worse. The consumer price 
index rase in May and June at 
an annual rate of more than 6 
per cent., compared to the 3 
per cent, rise of the first four 
months. The latest unemploy- 
ment figure (July's) -was 5.8 per 
cent., which meant that five and 
a half million people were out 
of work. 

The Commerce Department's 
composite index of leading 
economic indicators dropped by 
0.5 per cent, after seven 
months’ rise. Corporate spend- 
ing plans were scaled down, and 


the same reluctance to spend, 
the same residual 'lack of confi- 
dence in the future, was keep- 
ing ordinary people away from 
the market place. The savings 
rate actually averaged 8.4 per 
cent in the second quarter— a 
historically astonishing ‘level-— 
and there has not been much 
change since. 

So long as the effects of all 
this were confined within 
America's frontiers, the Admini- 
stration might have been able 
to hold out. It had. after all. 
kept its nerve fairly • well 
through more than two dispirit- 
ing years. But the dollar crisis 
that had died down in the early 
summer burst into flame again, 
and seemed likely to continue. 

The trade balance went 
sharply into deficit — %800ax. in 
the second quarter alone — and 
the U.S. suffered as outbreak of 
strikes or near-strikes in major 
industries, all accompanied by 
wage settlements in two figures. 

To Dr. Burns of the Federal 
Reserve, these were ominous 
warning signs, and he intensi- 
fied his campaign to get 
the White House to do some- 
thing direct about inflation. 
From the Treasury came 
pressure along similar lines, 
especially when the gold rush 
restarted. Belgium and the 
Netherlands insisted on convert- 
ing large quantities of dollars 
into gold, and the U.S. was 
forced to go near the limit of its 
gold tranche at the IMF. The 
Treasury's gold. stock fell to 


just above $l0,000m.. which- had 
always been considered the 
sucking-place. John Connally 
began to suggest' to the Presi- 
dent that the “steady as she 
goes" attitude might 1 be 
inadequate. 

The resuli is this week-end’s 
list of new policies, a list so long 
that it makes President 
Johnson’s January 1, 1968. pro- 
gramme look puny. Mr. Nixon 
has firstly attacked what is per- 
ceived as one of the most stub- 
born obstacles to a full recovery 
—the lack of confidence. The 
Job Development Act of 1971. 
to be considered by the Congress 
after the August recess, pro- 
poses a 10 per cent investment 
credit effective from last 
Sunday, with a “ Buy American ’’ 
clause. It will not be granted 
on foreign-made machinery. 

The intenUon is to stimulate 
the machine luoJs industry, im- 
prove U.S. productivity by 
modernising plant, and create 
more jobs. 

Wage freeze 

The repeal of the 7 per cent, 
excise tax on cars is. aimed 
at increasing corporate and 
Individual confidence. The car 
industry is delighted, and will 
be better able to cope with the 
seemingly unshakeablc competi- 
tion from foreign cars. The 
average price of a car to the 
American buyer will be 8200 
less — President Nixon has pro- 
mised that be will make the car 


companies pass on the reduction 
to the consumer. Such is the 
dominance of the motor-car in 
America to-day that he could 
claim that "every additional 
luu.000 cars sold means 25,000 
new jobs.” 

Finally, aimed solely at the 
individual, is the proposal to 
increase the personal income- 
tax exemption next January 
rather than in January, 1973. 
The effects of this are partly 
diluted by other decisions: by 
the three-month wage freeze, 
by a six-month postponement 
of a Federal salary increase 
scheduled for next January, and 
by a 5 per cent, cut in Federal 
employment, even though the 
President hopes to achieve this 
by attrition. The general lines 
of this and the preceding poli- 
cies, however, are clear: “This 
increase in consumer spending 
power will provide a strong 
boos! to the economy in general, 
and to employment in parti- 
cular." 

Obviously, in the present 
international climate, such 
domestic stimulation has to be 
matched by a renewed attack 
on inflation, and it is here that 
doubts creep in. No one knows 
how the wage-price-dividcml 
freeze will work. It relies 
on “ voluntary co-operation.” 
though sanctions are attacked 
and the Attorney-General has 
oower to prosecute. It will 
not have a huge price-control 
bureaucracy, but the President 


has set up a cost-oMivins 

“ouncil. 

The trouble is one of linger- 
ing doubt about the effective- 
ness of this and other plans. 
Mr. Nixon said on Sunday night 
that “ the .time has come [or 
decisive action — action that will 
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break the vicious circle of 
spiralling prices and costs.” Bur 
♦his has been heard before. The 
u inflation alert " and “ produc- 
tivity council ” were set up a 
year ago, and it is hard to see 
what, if anything, they have 
done. 

The President promised 
months ago to do something 
about high wage settlements, 
and the Administration was 
heavily involved in the steel 
negotiations, but in the end the 
steelworkers got exactly what 


everyone always expected them 
to get. A large wage settlement 
was followed immediately hy a 
large price rise, and the White 
House did nothing. 

Even those who have been 
most strongly advocating some 
action on wages and prices— 
notably Dr. Burns— -have their 
doubts about the technical 
feasibility. ■ Dr. McCracken of 
the Council of Economic Ad- 
visers has argued Time and 
3gain that m an economy as 
large as America's, controls 
simply cannot be administered. 

and that even in countries like 
the U.K. and Canada they have 
not worked well. 

Nevertheless, there is clearly 
a political advantage in moving 
towards some form of controls, 
and the stated intention may 
even be enough to induce 
austerity. 

Presumably with an eye still 
on the international financial 
markets, the President has also 
cut budget expenditures by an 
amount similar to the tax reduc- 
tions. about S6.00Um. in all. The 
effective dates fo.r revenue- 
sharing and welfare reform 
have been postponed, but since 
these two Administration pro- 
posals were in much trouble 
with Congress anyway, it is not 
easy to tell what their postpone- 
ment will actually do to the 
budget figures. 

The deficit for the present 
year was initially predicted. at 
S12.000m.. hut the While House 
has already conceded that it 


will be nearly $20 .000 m . and 
independent judgment places it 
as high as Klo.OtiOm 

This, following lasl year’s 
deficit of $23.000 m.. puts some 
strain on the capital markets 
and raises very difficult 
questions about budgetary 
priorities. 

The question, of course, is: 
Will it all work? As with the 
British mea-urcs of July, HX5&, 
and LBJ'n of January, 196S. the 
answer is it might, but again it 
might not. and the recent history 
of crash programmes is not 
encouraging. The import sur- 
charge, the •* Buy American ” 
thread that has run through the 
Administration's thinking tor 
months, the muneiary moves, 
are all designed to rcsluiv 
America's competitive edge, in 
end what Pres i deni Nixon called 
■■ unfair lreainirm " deriving 
from “ unfair exchange rates.” 


Recovery 


Whether Mr. Nixon can pro- 
duce a full recovery at home is 
another matter, to which no 
quantifiable answer can he 
given snnply because no nm- 
fully understands the present 
malaise. 

Tlie price inflation lias been 
awkwa rrl 1 y persist vn t . certainly, 
but at 5-6 per rent, overall it ts 
far less than in many tndus- 
trial lsed countries. The unem- 
ployment siluaiJun is indeed 
worse than at any tune in the 
last ten years, but nut nearly 


as had a>- it is. fur instance, in 
Ihe U K or Canada. 

A change in the dollar's 
parity rate, or a sudden and 
permanent improvement in the 
lalance of payments, or a re- 
turn to large trade surpluses, 
is uni going iu lead to full 
employ mem with stable prices. 
Rather, the opposite is the more 
orthodox opinion. American 
exports and import* are a mere 
■1 per cent, each of the country's 
CSX P — tlie ccunomy is internally 
£ table in a way that Britain's 
or Holland's is nut. 

A challenge 

Therefore, internal remedies 
are needed, and with profes- 
sional cconuniists in it only tin- 
able iu explain the current 
situation sal Israel only but ulvi 
unable tu predict us cure, no 
one can suy with confidence 
Dial Sunday jughi'.s intrmal 
measures will du the trick. 
Along with his specific 
proposals. President Nixon 
delivered a challenge to the 
l.’.S, people. “Every action 1 
have taken tu-night is designed 
to nurture and stimulate that 
competitive spirit, to help us 
snap uitl til the sell -doubt, ihc 
self -ill -parage nten l that saps our 
energy and erodes our confi- 
dence m ourselves.” Much a.- 
that sounded like a British 
Prime Minister addressing the 
British people. J am sure n 
accurately touched the state of 
America to-day. 


THE PRICE OF GOLD 


BY LESLIE PARKER 






Why a production surge is ruled out 


PRSUMING that gold can now 
he regarded even more from a 
commodity viewpoint than it 
was before the week-end's 
events, the major question that 
arises after President Nixon’s 
statement is whether demand 
fur bullion, both monetary and 
industrial, will be stimulated .by 
the U.S. edicts. - If it is. where 
can the extra supplies of the 
yellow metal come from and 
what price would be needed to 
hring supply and demand into 
balance? 

One thing stands out clearly. 
No big early expansion in the 
supply or newly-mined metal 
will be possible even if the 
price surged forward sharply. 
Not even Russia could step up 
production quickly. In other 
areas of the world there are 
various factors militating 
against any speedy expansion 
of output. ' And overall it »s an 
inescapahle fact that it takes 
’ Tour to five years to bring a new 
mine into production even if 
such mines can he found. 

It is generally taken for 
granted that the scope for 
further new producers in South 
Africa, by far the world's big- 
got source of the metal, is 
becoming distinctly limited. In 
ihai country, 3 s in Canada and 
Australia, the older marginal 
mines have been propped, up by 
Government subsidy schemes. 
In so far as they would other- 
wise have closed, such schemes 
only help to sustain current 
production levels. 

There is. of course, the 
undoubted fact .that huge 


amounts of ore, eroded from 
the realms of payability by the 
cost inflation that all the world s 
gold mines have been suffer- 
ing from, would become 
economic to mine at higher gold 
price levels. This would extend 
the life prospects of the mines 
but the extraction of these 
lower grades of ore would in 
the first place tend to reduce 
actual gold output. 

For a boost to production, 
greater ore tonnages would 
have to be milled. This would 
in turn mean the sinking of 
new shafts and the extension uf 
treatment plants, again a long- 
term task. To undertake these 
tasks, the industry would 
obviously have to be pretty sure 
that gold's higher value would 
be a permanent feature of the 
world economic scene and the 
price increase would naturally 
have to he quite substantial. 

Downward path 

Otherwise the world gold pro- 
duction prospect, based on 
present mining economics, is 
one of decline during the pre- 
sent decade. Souih African 
output is expected to reach a 
peak in 1975 and possibly sus- 
tain this level until around 
1980. Bat production in 
Canada, the U.S. and Australia 
may be regarded as already 
being well on the downward 
path. 

Russia, as ever, remains an 
enigma although there is some 
evidence that it could expand 
production, albeit slowly, in the 
years ahead. The great un- 


known is how, much of this gold 
would reach the western world. 
This again would obviously 
depend at least to some extent 
on price. 

Tlie other major element in 
the situation is how much gold 
could flow forth from the 
world’s private hoards of the 
metal. A . sudden rise \n price 
might well dislodge a Substan- 
tial segment of the stocks that 
have been built up over the 
years against this very con- 
tingency. On the other hand, a 
gradual forward movement 
could stimulate fresh speculative 
demand to offset the selling by 
those tempted by profits on an 
investment which bears no rate 
of interest and can indeed often 
cost money in the shape of 
charges for its safe-keeping. 

Looked at as a commodity 
there are thus a plethora of 
uncertainties in peering for- 
ward, probably more than there 
are in other metals. The de- 
mand bulwark relies for its 
foundation, as with other metals, 
on the industrial uses of gold. 
Here, it is argued. lies its 
strength especially when placed 
against the background of gold's 
role as the largest component of 
the world’s international mone- 
tary -reserves. 

Hand in hand with this role 
which, ironically, may now be- 
come even more important is 
the growth in private demand. 
Expert studies have found it 
understandably difficult to sort 
out this latter offtake of gold 
into its various categories and 
in particular to pinpoint the 
difference between genuine de- 


mand for industrial uses and 
that for hoarding pure and 
simple, an obviously vital dis- 
tinction. For instance, it. is 
estimated that last year over 
70 per cent, of fabrication use 
was in the jewellery trade, an 
offtake (hat could cover, a multi- 
tude of hoarding sins. 

These studies, exhaustive in 
their detail, reached unanimous 
conclusions that the price of 
gold as a commodity would in 
any case trend upwards during 
the present decade because' the 
non-monetary offtake would 
exceed the newly-mined supply. 
How fast or how large the price 
increase would be must neces- 
sarily depend on how the 
speculative and hoarding seg- 
ment of the market behaves. 

This is naturally regarded as 
unpredictable. But then so are 
some of the factors that have 
to be taken into account when 
looking forward in, say, nickel 
about which bullish conclusions 
are reached by some of the 
mining world’s most highly 
sophisticated research organisa- 
tions despite many uncertainties 
including that vital element, the 
course of the American eco- 
nomy, which in effect brings us 
back to square one. 

Slow growth 

To sum up, then, the outlook 
for the value of gold as an 
industrial -commodity already 
bad a decided element of slow 
growth in it even before this 
week-end’s events, which could 
reinforce (hi* growth from the 


monetary side in that ihey could 
add a fresh twist to the screw 
which, despite many frantic 
efforts to slop it. has been in- 
creasing the yellow metal's 
value in terms of paper curren- 
cies (other than the dollar) over 
the ages. 

Where does all this leave the 
holder of gold shares? It was 
noticeable yesterday that no 
raging boom developed. This 
was understandable. The closure 
of the foreign exchange markets 
and that for bullion added to 
the uncertainties. The propa- 
ganda from brokers and other 
analysts, both here and over- 
seas. which was so rile a lew 
weeks ago had already ensured 
that many investors had taken 
up their positions in this 
•market. They found no reason 
to sell. New buyers, on the 
other hand, were mostly content 
to wait events. 

Those who are looking for a 
boost to the earning power and 
life prospects for the world's 
gold-mining industries must 
ignore one historical lesson. It 
no longer pays to rush into the 
shares of (he marginal pro- 
ducers. Governments will reap 
(he major benefits of their in- 
creased prosperity in that it will 
cost less to prop them up by 
means of subsidies. 

It will pay, in other words, to 
stick to the good-life medium 
grade mines which should be in 
a position to reap all the ad- 
vantages which may be coming 
along and which at the same 
time have the least dowuside 


risk if the advantages eventually 
accruing from the present con- 
fused situation prove to be of a 
lesser rather than a larger 
degree. 

Iu the South African segment 
this points to the middle of the 
readers such as Winkelhaak. 
Hartebeesifontein. Doornfon- 


tein. Kloof iwhen lhal un- 
fortunate underground fire is 
put out!, President Stcyn. St. 
Helena, Western Areas and. a> 
a long-term giant to be. Yaal 
Reefs. 

In Canada. Campbell Rod 
Lake sticks mil as the uiiJy 
major producer which manages 


to stand on its own feet tvithout 
i he aid of the government sub- 
sidy ihcre which has as one of 
its conditions that a gold mine 
is either free to sell on the open 
market without state aid or to 
the Canadian mint at the 
monetary price for gold as a 
qualifier for such assistance. 


EXCHANGE RATES 


BY SAMUEL BRITTAN 


The critical question for sterling 


S0 f 


i-yl-* 


THE KEY point for the business 
community will be the new 
rales of exchange between sterl- 
ing and other currencies. The 
I'.S. have, for practical pur- 
poses. “ gone uff gold.” Whether 
the U S. fixes another official 
gold price, or returns to $35 an 
ounce, nr whether other cuim- 
ines decide to link their 
currencies to gold, are primarily 
matters fur governments and 
central banks and secondarily 
for the private gold market. For 
the ordinary trader, whether 
exporter or importer, the official 
gold price is of no importance. 

Possibilities 

The critical point, which _ can ‘ 
not be. sufficiently emphasised, 
will be the weighted average 
change of sterling in terms of 
pther currencies. If this turns 
out to mean that sterling has 
depreciated, exporters wifi 
receive a boost and imports will 
be restrained. If there has 
been an appreciation, the 
uMcrsc will have happened ami 
there will also be some slighl 
deflationary impact on economic 
activity. 

Three possible outcomes can 
be envisaged. The leading trad- 
ing countries might decide to 


continue to peg their currencies 
against the dollar at the rates 
prevailing last Friday. This is 
mentioned as a theoretical pos- 
sibility: but, even if attempted, 
it could not be more than a 
very provisional jstate of affairs. 

The second possibility, which 
a great many officials ami 
central bankers yearn for, would 
be a re-alignment of exchange 
rates, out of which an effective 
dollar devaluation- would 
emerge. 

The third possibility would 
be that a number of other 
countries would follow the 
example of Germany, the 

Netherlands and Canada and 
allow their currencies to float 
against the dollar for a 

- temporary ” pexiod. Such 

floating could either be a purely 
national affair: or ,the EEC 
might attempt to float as a bloc 
as Prof. Schiller originally pro- 
posed at the time of the Mark 
crisis earlier this year. 

ObviQUsIy. several combina- 
tions *an be envisaged. It can 
be assumed that if enough 
countries go for genuinely 8 oat- 
ins rates, there will be an effec- 
tive dollar devaluation: and 
once (his has happened, there 
will be great pressure from 
America's trading partners for 


a removal of the surcharge. But 
as this will then have been re- 
placed by an equivalent 
currency obstacle, exporters to 
the U.S. would be well advised 
ro regard some deterioration in 
the competitive situation as a 
permanent feature. 

Alternatives 

The courses open to the U.K. 
Government derive directly 
from the international monetary 
alternatives tisied a{?ove. One 
obvious course would be for 
sterling to stay pegged at the 
$2:40 rate. The attraction of 
this is that if there is a re- 
alignment. or a widespread 
adoption of floating rates, there 
will be a net depreciation of 
sterling. 

Although tlie present British 
balance of payments is ex- 
tremely strong, it is regarded by 
most international economic 
observers as an artificial and 
temporary phenomenon. Jr is 
mainly due (a) to the depressed 
slate of the home economy 
which has held imports down 
and (b) To The very rapid rise 
in British export prices— about 
twice as fast as our main com- 
petitors’ over the past 12 
months— which has given a 


temporary boost to British over- 
seas receipts, but Is a major 
threat to British competitive 
power in the slightly longer 
run. 

For these reasons the staffs of 
major international economic 
organisations do oot take any 
very optimistic view of sterling’s 
long-term prospects and would 
not regard the current surplus 
as an argument against some net 
depreciation — which would be 
particularly valuable in advance 
of Common Market entry. 

On the other hand, there arc 
some arguments against secur- 
ing this simply by staying 
pegged to the dollar. In the 
first place, it may look ” un- 
European” to some in White- 
hall. 

A more impressive argument 
is that to obtain an effective 
dollar devaluation the U.K. must 
make some gesture. This, how- 
ever, could bp consistent with 
a small appreciation of sterling 
relative to the dollar, but a 
depreciation in terms of other 
currencies. 

The most important third 
reason, however, is- that simply 
sticking with the dollar is an 
unimaginative solution which 
fails to take advantage of the 
situation to safeguard Britain's 
long-term position. 


To do' this, the U.K. could 
float either alone or with the 
EEC bloc. The U.K. could not. 
however, float jointly with ihe 
EEC at the European parities 
prevailing on Friday without 
suffering an unwarranted appre- 
ciation which could damage our 
competitive position. 


Unilateral 


.There are, however, powerful 
arguments for preserving maxi- 
mum freedom of manoeuvre 
and for floating alone at least 
until the U.K. has entered the 
EEC. 

This would give the country 
an automatic external regulator 
for dealing with balance of pay- 
ment difficulties during the 
crucial and highly uncertain 
next couple of years when two 
unknowns — the effects of pre- 
sent British policies on inflation 
and the initial impact of EEC 
entry — reinforce each other. 

A unilateral float would also 
seem less un-European than 
simply staying pegged to the 
dollar; and it would leave open 
the possibility of taking part in 
a European currency union if 
the efforts of the existing Six 
come to fruition. 
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Home and World Reactions to President Nixon’s Economic Package 


New 

threat 

to 

RB-211 


Bjr Michael Donne, 

Aerospace Correspondent r 

UNLESS THE RoUs-Royce RB-211 
engine is exempted from the U.S. 
Government's 10 per cent, sur- 
charge on imported goods, the 
future for that engine — and 
therefore also the Lockheed Tri- 
Star airliner — appears bleak. 

This view was being expressed 
in both Whitehall and the aero- 
space Industry yesterday, where 
there was serious concern lest 
all the money and effort spent 
since last February in rescuing 
the RB-211 and the TriStar were 
now to be jeopardised as a result 
of President Nixon's measures to 
safeguard the dollar. 

The* situation was still not 
clear last night, and the Depart- 
ment of Trade and Industry was 
seeking urgent clarification of the 
situation. 

‘Ship set’ 

But behind this concern was a 
feeling that even if there is no 
automatic exemption for the 
RB-211, some special dispensa- 
tion may be made Tor it — other- 
wise the efforts of President 
Nixon and Treasury Secretary 
Co anally to win Congressional 
approval for loan guarantees for 
Lockheed will themselves be 
rendered fruitless. 

The effect of the 10 per cent, 
surcharge would be to put about 
S300.000 on the price of each 
TriStar, since the present price 
for a “ship set" of three 
engines, negotiated with Rolls- 
Roycp (1971) earlier this 
summer, was set at nearly $3ui. 

The price of a ** ship set “ has 
already gone up this summer by 
£547.776 from the original RB- 
211 price negotiated in 1968, so 
that the additional effect of the 
surcharge would mean a rise of 
the best part of Sim. in the Tri- 
Star this year. 

Such a rise would probably 
be unacceptable to the airlines, 
some of whom — Air Canada and 
Delta— are still wavering in their 
support for the TriStar. The 10 
per cent, surcharge would put 
some $53.4m. on to the bill for 
the 17S aircraft now either on 
order or on option- 

Even suggestions that U.S. air- 
lines could buy the engines 
through subsidiaries based out- 
side the U.S. would not help the 
situation, because sooner or later 
the engines would have to be 
landed in the U.S. for installation 
in the TriStar and at that point 
would become eligible for the 
surcharge. 

If any of the airlines still 
wavering pulled out as a result 
of the higher cost, the TriStar 
would be killed almost outright, 
and with it would go the RB-211. 

The fact that the tax is 
intended to be temporary still 
would not help the situation, for 
no one would know how long 
it was going to last, and would 
not buy aeroplanes in such an 
uncertain situation. 

So far. Rolls-Royce has de- 
livered around 14 RB-211s to 
Lockheed at Burbank, California, 
and plans to have raised this to 
34 by the end of this year. 

Any dispensation in favour of 
the RB-2U. however, would be 
certain to rouse the fury of 
Rolls-Royce's U.S. competitors, 
Pratt and Whitney and General 
Electric, who would then claim 
that it was destroying the very 
argument fur introducing tht 
surcharge in the first place — 
the protection of American goods 
acainst “unfair" foreign com- 
petition. 

They could argue — with some 
justification — that the objective 
of the surcharge should be to 
enable L’.S. engine* tn be in- 
stalled in U.S. aeroplanes. 

In any event, it now seems 
likely that there will have to be 
another extension nf the already 
oncp-extcndod deadline of 
August 24 for the settlement of 
the new arranccmcnls between 
Lockheed and the airlines, banks. 
U K. Government and Rolls- 
lioycv 1 1971 ) Tor the continua- 
tion of the TriSlar and RB-211. 

Concorde salesmen 

If the price of the RB-211 is 
uncertain in ihe light of the 10 
per cent, surcharge situation, it 
i«i inipoc-iiblc fur airlines o coin- 
plvie contract details, .or for the 
banks ra settle loan terms. With 
only u week to go before the dead- 
ime. an extension of at least an- 
ti! her would seem lo be almost 
inevitable. 

The surcharge may also make 
much more difficult the Anglo- 
French Concorde salesmen's lask 
of getting the aircraft accepted 
in the U.S. At a quoted delivery 
price or more than $30m. for 1974, 
the surcharse, if it lasted long 
enough, could significantly upset 
the aircraft’s sates prospects. 

The Concorde salesmen can 
only hope that the surcharge docs 
not last long enough to affect con 
tracts for aircraft due for de- 
livery three years hence. 

For the rest of the aerospace 
industry, seeking to sell such air- 
craft as Onc-Elevcns and HS-74Ss 
in the U.S. market, the surcharge 
must come as a severe blow, 
although it ma> not he so_ serious 
in the case of the HS-125 execu- 
tive jot. which is being built and 
marketed in the U.S. in conjunc- 
tion with Beech, the U-S. light 
aircraft manufacturer. 

The U.S- market is one of th^ 
biggest for C.K. aerospace pro 
ducts, havinc taken over £10nt. 
worth of aircraft so far this year, 
and over £2 1.2m. worth of 
engines. 


CBI hopes surcharge will 
be only a stop-gap 


BY HAROLD BOLTER, INDUSTRIAL CORRESPONDENT 


THE U.S. economic measures are 
expected to have a significant 
impact on Britain's exports to 
North America, worth £933m. last 
year. Nevertheless, the UJv's 
leading exporters are less con- 
cerned about tbe immediate, and 
hopefully short-terra, effects than 
the possibility' that they could 
lead to a more general move 
towards protectionism. 

CBI leaders hope that the U.S. 
Administration will make clear 
by its subsequent' policies that 
the 10 per cent, import surcharge 
is only a stop-gap, “and not a 
prop to U.S. industries seekir f 
protection from foreign competi- 
tion, without any justification by 
internationally-agreed criteria." 

Fairly optfimistre 

Thet CBI also hopes that the 
talks which have now been called 
on currency realignments will 
quickly reach agreed solutions to 
remove tbe uncertainty that 
British traders and investors will 
have to face in ' their overseas 
operations. 

The motor industry, one of the 
main exporters to the U.S., is 
taking a fairly optimistic view of 
its prospects. 

Mr. Kenneth Corley, president 
of the Society of Motor Manu- 
facturers and Traders, admitted 
that the import restrictions 
would cause at least short-term 
concern and pointed out that 
most L'.K. sales in tbe market 
were in the speciality and sports- 
car- fie Id. 

“These cars may be less 
severely affected than the small 
cars which are so directly com- 


petitive with most U.S. products,” 
Mr. Corley said. 

In addition, he pointed out. in 
the longer term the importance of 
the strength of the U.S. economy 
must not be under-rated. 

‘•Britain is greatly affected by 
the strength of America and we 
must hope- that Mr. Nixon's 
measures will work, and work 
fast." 

British Leyland. .selling over 
£90m.. worth of vehicles in the 
U.S. does not anticipate any seri- 
ous effect in the market. 

“We do not expect to be hit 
so severely as other imports 
which ^re competing on price be- 
cause we specialise on the sports 
and prestige cars where price 
is not necessarily the dominating 
factor.” 

British Leyland is also hoping 
to take advantage of the increase 
in volume sales expected to fol- 
low the cuts in excise tax. This 
could cancel out some of the con- 
sequences of tbe surcharge. 

Other components 

Chrysler UJL, building up 
direct exports of. its Plymouth 
Cricket model . (basically the 
same as the British Hillman 
Avenger) to the U.S.. is similarly 
hopeful that an oven-all sales 
boost in the market will com- 
pensate for the effects of the 
surcharge. 

The company is competing 
mainly against other European 
and Japanese manufacturers of 
sub-compact cars, who will face 
similar penalties. 

Ford of Britain, mainly supply- 
ing engines for tbe U.S- com- 


pany's locally-built Pinto model 
and other components, feels that 
it could benefit from a resur- 
gence in tile market over the 
next two years, until Ford starts 
to produce Pinto engines in the 
U.s. 

Tbe Scotch whisky industry, 
another major exporter to the 
U.S.. with sales worth £97.5m. 
last year, does not expect the 
surcharge to bite very deeply 
-into sales, particularly if it is 
only a short-term measure 

“ Nevertheless, we deplore any 
move towards protectionism and 
if this were to become tbe 
general trend the consequences 
would be very damaging to one 
of Britain's most important ex- 
ports," Mr. Grant Gordon,, chair- 
man of the information and 
development committee of the 
Scotch Whisky Association, said. 

The British Pottery Manu- 
facturers Federation, on the 
other band, does expect the sur- 
charge to have a serious impact 
on the industry’s sales to the 
U.S. 

Mr. Arthur Bryan, chairman of 
the Wedgwood Pottery group,' 
said that the surcharge was 
bound to intensify the group’s 
difficulties in an already tough 
trading area. 

Wedgwood sends 40 per cent 
of its exports, which account for 
65 per cent of total production, 
to the U.S. It is also concerned 
about' the repercussions which 
the U.S. measures may have 
throughout the Western trading 
world. 

The U.S. is tbe most important 
single export market for the 
British Stel Corporation. Sales 


there worth £fi0m. out of total 
exports of £230 m- last year. 

Fortunately, heavy shipments 
of U.K.-produced steel were 
made to the U.S. earlier this 
year, in anticipation of a possible 
UB. steel strike, and sales for 
the rest of this year were ex- 
pected to tail off. 

Steel industry 

Moreover, as the U.S. steel 
industry strike was only pre- 
vented by a big pay settlement 
and higher prices, the BSC 
expects to stay price-competitive. 

The Scottish tweed trade, and 
the Yorkshire wool textile indus- 
try expect trade to suffer, al- 
though' they are hopeful that 
fine quality, high-priced cloths 
will not he ;oo badly affected. 

The British National Export 
Council feels that British con- 
sumer goods, selling at the top 
end of the market will hold 
their own, despite an obvious 
danger from Mr. Nixon's “ Bny 
American ** appeal. 

In the field of capital goods, 
however, if is more concerned 
about the effect which tbe sur- 
charge will have on sales, par- 
ticularly of machine tools. The 
total U.S. market for British 
machinery and transport equip- 
ment was worth £333 m. last year. 

The main hope for U-K. manu- 
facturers in this important sec- 
tor is that the 10 per cent, joh 
development credit announced 
by the President to stimulate 
investment in new equipment 
will produce the sort of demand 
from which they can benefit 
despite the effect of the sur- 
charge on prices. 



The scene yesterday at the Hav market offices of American Express 


Confusion reigns over 
travellers’ cheques 
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Welcome from U.S. industry 
—with reservations 


BY jUREK MARTIN 

THE GENERAL reaction of 
America's business and financial 
leaders to President Nixon's 
package was favourable, though 
much confusion reigned on the 
specific application of some of 
his proposals. 

A number of key officials 
stressed that in many ways Mr. 
Nixon's measures were unpalat- 
able. Mr. David Rockefeller, head 
of Chase Manhattan Bank, 
observed that “ I don't think that 
anyone should be very- happy 
that this kind of statement was 
necessary, but anyone who has 
followed these matters shouldn't 
be surprised by it.” 

Mr. A. W. Clausen, chairman 
of Bank of America, the largest 
U.S. Bank, while commending 
the President, said that the pro- 
gramme was “ clearly short term 
and tactical" and should not 
disguise the need for a longer- 
term economic strategy. 

A number of industrial leaders, 
not all of whom are by any 
means persuaded by protectionist 
arguments, also expressed reser- 
vations about the consequences 
of the Import surcharge, but all 
welcomed without exception the 
reintroduction of the Investment 
tax credit The machine tool 
industry, in particular, was 
delighted by the move. 

However, by far and 3way the 
greatest concern centred on the 
effect of the President’s pro- 
gramme on individual industries 
and it was here that the major 
uncertainty lay. It was. for 
example, not clear this morning 
whether the freeze of prices for 
90 days would in fact prohibit 
certain companies from going 
ahead with increases that had 
already been announced and 
scheduled. 

The car industry, while grati- 
fied by the proposal to repeal 
the 7 per cent. Excise tax. simply 
did not know this morning 
whether they would be permitted 
to put up the prices on their new 
model-year cars that are about 
to be introduced. If they are 
allowed to proceed with their 
increases, which average rather 
under 5 per cent., the effect 



Ulr. David Rockefeller 

would be more or less to cancel 
out the reduction in prices that 
repeal of the Excise tax would 
cause and leave the cost of a new 
car at just fractionally below the 
level of a year ago. If they 
refrain from adopting the higher 
prices, a typical new car should 
cost about $200 less this year 
than last. 

The industry was pretty certain 
that its competitive position vis- 
a-vis imports should be drastic- 
ally improved. In the critical 
small car field, for example, the 
principal American products, the 
Ford Pinto and General Motors 
Vega, have generally cost as 
much as $200 .more than the 
typical import. This gap could 
well now be eliminated. Ford 
only the other day said that it 
was going to increase the sticker 
price of its Pinto from $1,919 to 
$2,069: the end of the Excise tax 
would mean that this could drop 
to $1,952: if tbe price increases 
are roiled back, it would fall to 
31.S10- 

The smallest American car 
company, American Motors, 
to-day said that its new year 


price increases bad clearly been 
f.i. announced and instituted before 
the President spoke and that it 
did not plan to roll them hack. 
The Big Three, however, were 
far more guarded in their public 
utterances. 

At the same time, even though 
it would appear that imported 
manufacturers will benefit from 
the end of the Excise tax (unless 
the Congress enacts legislation 
specifically excluding them from 
the repeal), their pricing policies 
will inevitably be affected by the 
10 per cent import surcharge, 
which in fact amounts to a new 
tax of 10 per cent of the landed 
assessed value of a car and not 
a surcharge of 10 per cent, on 
the current 3} per cent Customs 
duty. None of the importers 
here would venture to suggest 
what this would mean for their 
showroom sale prices, producers 
of mainly specialty cars, such as 
Volvo, appeared less worried 
than those in the thick of the 
cut-throat small car market, such 
as Volkswagen and the two 
Japanese companies, Toyota and 
Datsun. 

The other industry with pre- 
viously announced price in- 
creases in the pipeline is, of 
course, steel, and it would appear 
from the comment of Mr. Shultz 
that the Administration is pre- 
pared to veto those higher prices 
that would have taken effect in 
tbe course of the next 90 days. 
This may be somewhat aca- 
demic since the steel industry 
order position is so sluggish at 
present that there is the very - 
good chance that the industry 
will not be able to make these 
prices stick. 

Bctfaiehem Steel has already 
deferred introduction of higher 
prices on cold roiled sheet until 
the New Year and there are per- 
sistent reports that mills are 
prepared to offer sizeable dis- 
counts from list prices in order 
to attract buyers. 

At the same time, the 10 per 
cent, import surcharge ought to 
help dissuade many steel con- 
sumers from transferring their 
allegiance to cheaper foreign 


World airlines may call a 
conference on fares * 


NEW YORK, August 16. 

steel, though to what extent is 
a moot point- The steel industry 
hopes that the revaluation of a 
number of foreign currencies 
against the dollar combined with 
tbe surcharge will help minimise 
price differences: Mr. Stewart 
Co rt, Bethlehem's chairman, to- 
day described Mr. Nixon’s moves 
as “encouraging.” 

Organised labour's reaction 
has been, not surprisingly, not- 
ably guarded. Most of tbe major 
national labour contracts have 
been got out of the way. leaving 
only the dockers and the 
bituminous coal workers with 
negotiations outstanding . . 
however, a number of wage con- 
tracts do contain provisions for 
increasing pay in the course of 
the next three months (such as 
the car 1 workers) and the defer- 
ment of these is hardly going to 
be popular. The Federal 
Employees Union, which has 
seen a planned 5 per cent in- 
crease postponed, has already 
made its displeasure known. 

It is likely that the leaders of 
American trade unions are wait- 
ing to see how effective the 
freeze on prices will be- before 
committing themselves to accept- 
ing a wages freeze. This has 
become the position of the AFL- 
CIO in receot months, to the 
extent that Mr. George Meany, 
its bead, has gone to far as to 
say that he would accept a 
general programme of restraint 
provided it was applicable to 
prices as well as wages. 

A number of companies did 
publicly pledge themselves 
to-day to the President’s pro- 
gramme. Westinghouse was one, 
Cummins Engine, Oming-Glass, 
and American Motors were 
others. 

The freeze on dividend 
increases should present little 
problem. Although cop orate 
profits this year have been far 
healthier than in the- two pre- 
vious years there has been no 
concerted rush to pass on the 
benefits to shareholders. The 
number of dividend increases of 
late has been perilously few. 

(Ford was one company to 
increase its quarterly pay-out but 
this is a fairly notabld excep- 
tion.) Corporations generally 
went through such a difficult 
time in the past two years that 
the need to conserve cash .remains 
uppermost in many of their 
minds. 


BY JOHN HUNT 

THE Ui>. dollar sunk well below 
its floor of $2.42 against sterling 
in transactions involving travel- 
lers’ cheques cashed at the 
London clearing banks yesterday. 

With the closing of the foreign 
exchange markets the rate being 
quoted by the banks was the maio 
indicator of the condition of the 
dollar. 

During the day the rate offered 
against the pound by the banks 
was generally $2.46 to $2.52 but 
for a short, time it went to $2.60. 
AH the banks were offering differ- 
ent rates — an indication of the 
confusion prevailing. 

Large crowds 

A “ rationing " system was also 
imposed with. banks limiting the 
amount of travellers’ cheques they 
were prepared to cash or sell. 
There was a similar limitation 
on the amount of dollars they 
would take in cash for sterling. 

Americas Express continued to 
c-asft dollar travellers’ cheques at 
S2.42J, the same rate that it had 
charged on Friday. 

This drew large crowds of 
tourists to the company's office 
in the Haymarket, London, and 
at one time 500 were queuing. 
Earlier in the day there had been 
similar scenes at some bank 
branches. 

Most of the pressure came 
from American tourists who were 
eager to cash their travellers' 
cheques following the oews from 
Washington. 

A Midland Bank official said 
that travellers’ cheques were 
being .purchased at $2.46 and there 
was a limit of £20 per customer, 


although the bank was prepared 
to go above this limit in certain 
circumstances. 

At Barclays the rate was $2.32 
and the bank was prepared to 
take dollars in cash or travellers’ 
cheques up to a ceiling of $100 
per person. He saw this margin 
as a minim um protection against 
dollar devaluation. 

National Westminster said that 
the rate had gone briefly to $2.60 
in the morning but had settled at 
S2.50 by the afternoon. It had 
been reduced when demand had 
fallen off from its peak earlier in 
the day. 

Demand for sterling by people 
holding dollar travellers' cheques 
had been several hundred per 
cent, higher than normal, a 
National "Westminster official said. 
At one time there had been 
queues at some branches stretch- 
ing from the counter to tbe pave- 
ment outside. A limit of £50 was 
placed on transactions. 

At Lloyds Bank the rate was 
$&52 and a limit of £50 was placed 
on the acceptance of dollar 
travellers’ cheques. 

Banks were sehsitive to the 
possibility tha.t tbe drop in the 
value -of the dollar might be seen 
as an attempt on tbeir part to 
profiteer from tourists. One 
official, for instance, pointed out 
that the banks themselves were 
taking a considerable risk. 

“What is the rate going to be 
for sterling to-morrow? *’ he de- 
manded. “Who is going to tell 
me that? We could end up 
making a thumping loss.” 

He pointed out that the Ameri- 
can tourists in Britain were faring 
far better than tbeir. counterparts 


in’ Germany, Holland or Italy . 
where they had found that tbeir - 
dollars had shrunk 10 per cent. : 
overnight against local currencies, - 

Previous closing 

At American Express an official . • 
explained that its rate had been 
maintained because the company 
had to think of protecting the 
tens of thousands of its customers '-j 
holding American Express travel- ,1 
lers' cheques. The policy had - ; 
been to base the rate on the pre- 
vious closing quotation. 

“ It has always been the com- 
pany's policy and always will be,” -. 
he said. 


SURCHARGE 

EXEMPTIONS 

THE WHITE HOUSE said crude, 
oil, petroleum, products, meal,' 
sugar, dairy products and cotton 
textiles will not be subject to tbe 
10 per cent import tax surcharge, 
announced by President Nixon. 
The surcharge was applied to. 
dutiable Imports not under 
quantitative restraints. The^ 
items listed by the White House 
are already subject to restraints' 
and were exempted from the 
President’s order. The import 
surcharge will not apply to the 
$100 allowance for returning 
American tourists who jvill still 
be permitted to bring in this 
amount of goods duty-free, the 
Treasury said. 

Reuter 


BY MICHAEL DONNE 

THE WORLD'S airlines, through 
the International Air Transport 
Association, are keeping a close 
watch on the dollar situation, 
and may be obliged lo call an 
emergency conference to con- 
sider changes in air fares. In 
the meantime, all world air fares 
will stay at current levels. 

The I AT A formula Is that In 
the event of either a floating rate, 

or a direct devaluation, changing 
the present balance between the 
pound and the dollar by more 
than 5 per cent., there must be 
such an emergency conference. 

This is because all trans- 
atlantic, trans-Pacific and 
Western Hemisphere fares are 
keyed to the dollar, while all 
European, Middle East, African 
and Asian faros are keyed to the 
pound. 

In the present situation, it is 
still not clear what level the 
II oating dollar will reach in rela- 
tion to the pound, and so the 
IATA cannot say whether or not 
any conference will become 
necessary- It is probable that 
IATA will wait m few days to 
see if. and at what level, the 
dollar settles before taking any 
specific action. 

In the event of any other 
countries taking unilateral action 
to revalue their currencies, there 
wou Id have i o be sm a II or, 
“ local '* conferences of airlines 


serving those countries to deter- 
mine new fares levels for them. 

IF over the next few days it 
appears that an emergency con- 
ference of all the airlines is 
necessary, it will have to be 
called immediately, probably in 
either London or New York, 
despite titc fact that the normal, 
regular IATA wo rid- wide fares- 
fixing conference is already 
scheduled for Miami in Sep- 
tember. 

The latter meeting, however, 
has been scheduled for some 
months past, and is intended to 
fix all air fares for the new 
LATA “ fares year " starting next 
April, to take account of inflation 
and . other factors, such as 
sluggish traffic growth. 

The purpose of any emergency 
conference would be to settle 
immediate changes in the levels 
of fares stemming from the U.S. 
Government's measures to safe- 
guard the dollar. 

Thus, the two conferences 
have entirely separate objec- 
tives, and there is no reason to 
assume at this stage that there 
is any intention of changing the 
plans for the September 
meeting. 

At this time, it is also unlikely 
that the dollar situation will 
make much difference to the 
airlines' Plans to bring in 


cheaper air fares on the North 
Atlantic from next April 1. 
regardless whether or not an 
“ open rate ’’ situation — or fares 
free-for-all — emerges on the 
route. 

It is pointed out that there 
are still seven months to go 
before April 1 anyway. In which 
time almost anything can 
happen. The deadline for 
declaration of an impending 
“ open rate '* situation is Sep- 
tember 1 — the date by which 
Lufthansa, the only dissenting 
voice at the recent Montreal 
conference on North Atlantic 
fares, must say whether or not 
it intends to change its miad. 

The view is that an "open 
rate’ 1 situation on tbe North 
Atlantic is almost certain to be 
declared for next April I. and 
airiines will, then consider their 
fares plans accordingly. But 
they have plenty of time in 
which to dn ibis, whereas any 
changes stemming from tie ex- 
change rate s.tuation is tf much 
more immediacy. 

It is probable, in f'tct. that the 
dollar situation has at least tem- 
porarily tossed ihe N.«nh Atlan- 
tic fares controversy ir:o tV* 
background, and that for at Iras* 
the next vnek «r two the airlines 
will be mure eoicvned ’nth 
what is gi'inj to happen in the 
neat future. 


Slum clearing 
1 too slow 
in North’ 

MANY slum areas will still exist 
in the North of England in 1980. 
unless clearance is speeded up, 
says the Northern Economic 
Planning Council In a report pub- 
lished yesterday. 

“If clearance were to continue 
at the meagre rate achieved last 
year (5,330). over 50,000 of the 

present unfit houses would still be 
standing In 1980— -to say nothing 
of further dwellings failing into 
unfitness,” says the report 
It also hits at the environment 
of the North, saying “It is pre- 
cisely the treeless, barracks-like 
appearance of so many Northern 
housing estates which makes 
them so unattractive. Higher 
standards, In both private and 
public sectors. are vitally 
important” 

Mr. Fuller Osborn, chairman -of 
the working group which pro* 
duced the report, said iater that. 
to_ produce a reasonable adequate 
minimum standard of housing in 
the region, they had to clear 

11.000 slum houses, build 25,000 
and significantly improve another 

25.000 every year for 10 years. 

Dr. William Reid, chairman of 

the council, said: ” This Is not pie 
in the sky. We built 26.000 houses 
in 1968 when we set a target of 
29,000. We slum-cleared 7,500 


houses that year, 
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WORLD REACTIONS 


Shocked Japan fears 10% 

drop in exports to U.S. uncertain 


Effects on 
Canada 


President Nixon’s 
speech: full text 



over 


;S 




DENMARK 

NED hani exports, to the 
w States could be jeopar- 
& x . p'oy : the 10 per cent, import 
I f ffiiJge. according to meat 
, t -’Sources. The surcharge 
"* : id" )- increase the present 3 

• - f .-per lb duty to 13 cents' 
- i IP- ; Canned meats account 

0 per cent, of Danish exports 
limited States, and the bulk 

/peie are canned hams. 

! fr National Bank suspended 
: eatcha °8e dealings. 

i manon here centred on 
4 ™ tbe case of a general 

4 h^Mpn of the major euiv 
t) “fi against the dollar. the 
'‘if.- ^f 0Ce wQiild follow, or 
tner the Danish Government 

• - jd take- the opportunity to 
in the advantages of an 
■ect devaluation by retaining 

present dollar parity of 
ie 750. It was notable that 
Friday the official Krone 
anon was fixed relatively 

1 to parity at S7.4935. 
IVEDEN 

T CONCERN in Sweden has 
i expressed at the totroduc- 
of the 10 per cent import 
taarge. Last year, the U.S. 
<et rated as number six for 
iish exports and amounted 
vS2.000m. (flTOm.l. In the 
half of this year Swedish 
rts to the U.S, have shown a 
tg upswing amounting to 25 
cent, over the same period 

..year. 

'^rtivity on the stock exchange 
down with industrials gen- 
y weak, particularly those 
are major exporters to the 

In many other places, 

• gn exchange dealings were 
ended, but a spokesman for 

■ Swedish Banks Association 
they would have to be 
med within 48 hours if chaos 
be avoided. 

PAIN 

StDENT Nixon’s austerity 
>• r sure® have so far caused no 
’ ‘ »ct on trading in U.S. dollars 
• \ ’ vjpijr., pain. Tourists were aDowed 
* 1 i'!\\ xchange unlimited amounts 
. . J.S. dollars into pesetas or 
r currencies in accordance 
the normal rate published 
he State Gazette.' 

) reign - trade operations, 
.d on dollar payments, were 
carried out at normal rates 
^change although the pri- 
. bankers had hoped that the 
v of Spain would Issue an 
r to freeze provisionally the 
ign trade transactions. 
ORWAY . 

NORWEGIAN Krone is 
ig, and will probably follow 
r' currencies if there is a 
ral revaluation against the 
<r. Oslo Danking circles said 
:y. If currencies are allowed 
oat. the krone is likely to 
i upwards in relation to the 
ir. .... 

USTRIA 

! U.S. MEASURES are un- 
ome but do not pose a direct 
at to the Austrian schilling. 

was stated to-day by 
nice Minister Dr. Androsch in 
dio interview. 

le Vienna Exchange market 
closed to-day. In view of 
. many tourists in the country. 
V '■ .. ..ever, banks are willing to 
lge 5200 per person and per 
in cash or checks according 
he source quoted last Friday 


BY ALU IN CULUSON 

JAPAN’S Government and- busi- 
ness circles are convinced that 
the country’s exports to the UJ5. 
will fan off by at least 3600m- 
yearly as a result of President 
Nixon’s 10 per cent import sur- 
charge. according to shocked 
reaction throughout Tokyo 
to-day. 

Almost every major industry 
in Japan is expected to he hit 
hard by the dramatic announce- 
ment from Washington. Based 
on tentative calculations by the 
Economic Planning Agency 
(EPA) during an emergency 
meeting this afternoon in Tokyo, 
officials of the Government 
organisation protested it is "not 
justifiable” for the Americans 
to establish such a trade barrier. 
But there was little that the 
Japanese Government felt it 
could do about the situation at 
this point. 

Basically, the Japanese see 
President Nixon’s eight-point 
dollar defence programme as 
tantamount to a 10 per cent 
devaluation of the dollar which 
will make the relatively under- 
valued strength of Japan’s yen 
all the more conspicuous. Wor- 
ries in Tokyo were that this 
would invite much increased 
International pressure for 
revaluation and stepped up 
liberalisation. 

The Nixon statement was 
taken as a * double punch " to 
Japan's financial position and to 
the country's external trade. It 
was felt here that, like it or not. 
the Sato Administration will have 


to make substantial ! moves 
towards lowering import .and 
foreign capital investment 
barriers or be prepared to 
change the parity of the yen.' 
There also was recognition that 
the Government may be forced 
to enlarge its own fiscal spending 
programme to provide a new 
stimulus to the nation's lagging 
domestic economy. 

It had been thought likely that 
the mini-recession which Japan’s 
economy has experienced for the 
past 14 to IS months would begin 
to bottom out by late autumn 
and full recovery would come in 
the spring. President Nixon's 
announcement has knocked such 
hopes in the head. 

As matters now stand, there is 
now no reason to expect such a 
recovery to occur in 1972. 

Some quarters iu Japan this 
evening urged the Government 
to call for an urgent meeting of 
the International Monetary Fund 
and the General Agreement on 
Tariffs and Trade (GATT) to 
consider the U.S. move. It was 
generally agreed by private 
industry that President Nixon’s 
latest measures could be under- 
taken as a means of pressuring 
Japan to give in to Washington’s 
economic demands. 

However, the pro-American 
Sato Government and ruling 
Liberal-Democratic Party to-day 
reached the common view that 
the Nixon plan was mapped out 
strictly as a domestic programme 
as a means of improving the 


TOKYO. Aug. 16. 
American economy in prepara- 
tion for the coming U.S. Presi- 
dential election. 

But no one in Japan’s Govern- 
ment or business community was 
blind to the fact that the an- 
nouncement would have a very 
adverse effect on already 
deteriorating Japan-U.S. econo- 
mic relations. 

The Japanese, in perhaps over- 
hasty criticism, contend that Mr. 
Nixon appears to be moving the 
U.S. toward outright trade pro- 
tectionism as a result of his sur- 
prising economic policies. 
Opinion also is jelling here that 
Washington’s real intention is to 
set the stage for a withdrawal of 
much of the eight-point pro- 
gramme in return for .economic 
concessions from Japan. 

Japanese business leaders 
claim this will become all too 
clear when the joint Japan-U.S. 
committee on trade and 
economic affairs meets in Wash- 
ington in September. Govern- 
ment authorities, meanwhile, 
contend it is still too early to 
make such a charge and that in 
any event it would be in Japan’s 
best interests to uphold the 
present value of the yen. 

Officials of the Japanese 
Finance Minis try and the Bank 
of Japan said it was decided to 
open the Tokyo foreign exchange 
market to-morrow as us ual . The 
decision was made on the ground 
that there would be no flux of 
short-term loans to Japan unlike 
European markets, they said. 


West Germany prepares for 
early Group of Ten meeting 


si 


* 'POf'hG tu dollar. 

NETHERLANDS—' The dollar 
ed at a new post-guilder 
ition low of 3.4200/4300 to-day. 
ers said. Dealings were quiet 
he afternoon. 

Swiss 


BY MALCOLM RUTHERFORD 

THE West German Government 
is clearly prepared for an early 
meeting of the Group of Ten 
following to-day’s multi-lateral 
consultations with Mr. Paul 
Volcker, the U.S. Under-Secretary 
at the Treasury. 

But, apart from sending a high 
power team to the talks. It is 
proposing no immediate German 
initiative. The official reaction 
to President Nixon's speech is a 
mixture of welcome that the 
Americans seem seriously pre- 
pared to discuss international 
monetary reform, plus concern 
about the degree of trade 
protectionism. . 

An Economics Ministry state- 
ment said the Government would 
press that there should be no 
disadvantageous - effects on the 
freedom of trade or on the free- 
dom of payments movements. 

The Government is also 
perhaps more concerned than it is 
ready to admit in public about 
the effect of the new U.S. import 
surcharge on the German export 
industry, which is already up in 
arms about the effects of the 
floating of the D-mark. 

The Economics Ministry was 
to-day faced with a new barrage 
of requests for Government sub- 
sidies from industrial feder- 
ations, although most individual 
companies said they were too 
uncertain about the details of the 
American measures to make any 
precise estimate of their effects. 


According to Government 
sources, however, the import sur- 
charge will not be quite as severe 
as first reports suggested. 

For the key case of the Ger- 
man car industry, the new levy 
will amount to 6.5 per cenL, be- 
cause a 3.5 per cent, levy is al- 
ready in force and the maximum 
levy possible under existing legis- 
lation is 10 per cent Government 
sources also stressed that the 
measures were expressly intended 
to be only temporary. 

Such reassurances, which came 
late in the day, failed to prevent 
the German Stock Market having 
its sharpest fall this year. The 
slow moving Herstatt industrial 
index declined two points to 
103.20 with automobiles, elec- 
tricals,- chemicals and banks 
especially hit Volkswagen, "al- 
ready in a weak position and 
selling abont one-third of all its 
cars produced in Germany to the 
U.S., was off DM.7 in Dusseldorf. 

The Foreign Exchange markets, 
in common with almost every- 
where else were closed and 
dealers tbolighr it unlikely they 
would reopen before Wednesday 
at the earliest 

In very limited intra-bank deal- 
ings. the dollar opened at DM3.30, 
equivalent to a de fact D-Mark, 
revaluation of nearly 11 per cent 
The dollar finned during the day 
to around DM3.370, not far below 
Friday’s official fixing of 
DM3 .3830. 

The general feeling, however. 


BONN, August 16. 

is that it is essential to await the 
outcome of the London talks, to 
which the Germans have sent Dr. 
Otmar Emminger, the vice-presi- 
dent of the Bundesbank, Dr. 
Schoellhorn, State Secretary in 
the Economics Ministry, and Dr. 
Hank el, the Ministry’s chief 
monetary expert 

All three of them are advo- 
cates of far-reaching monetary 
reform. Prof. Schiller, the 
Economics Minister, will be back 
in Bonn to-morrow after a long 
holiday and Dr. Klasen, the 
Bundesbank president, will be 
back in Frankfurt It is likely 
that between them they will con- 
tinue to press for a collective 
Common Market float against the 
dollar, with German assistance 
to the weaker community cur- 
rencies if necessary. 

One of the key points in their 
argument has always been that 
with the growth of inter- 
Common Market trade, the mem- 
ber countries are no longer un- 
duly dependant on trade with 
the U-S. In the German case, for 
example, the U.S. is now down 
to the NO. 3 market for German 
goods after France and Holland. 
German exports to the UJ5. last 
year were .worth around 
DMllAOOm., or just over 9 per 
cent, of total exports. 

This is no consolation to 
individual companies with a 
much heavier involvement, but 
in this case the possibility of 
some limited Government help is 
not ruled out 


By Our Own Correspondent 

TORONTO, August 16. 
THE EFFECT on Canada Of 
President Nixon’s moves to 
strengthen the U.S. economy 
could range from disastrous to 
merely irritating. The simple 
fact that the U.S. annually 
takes about 70 per cent, of 
Canada’s total exports and that 
it is Canada's largest source of 
outside capital makes it inevit- 
able that Canada will be 
intimately affected by the moves. 

Of Canada’s total exports of 
SCHL200m. in the first seven 
months of this year, $C6,900m. 
went to the U.S. However large 
amounts of exports will be un- 
affected by the 10 per cent, sur- 
charge imposed on imports by 
the U-$. The seven month export 
figures, just announced to-day. 
did not give a breakdown by 
commodities shipped to the U.S. 

However two large segments— 
motor cars and petroleum — will 
not be affected. In the first six 
months of the year Canada’s 
exports of motor vehicles and 
parts to the U.S. totalled 
SC2,100m. while petroleum ex- 
ports were about SC400m. 

President Nixon's moves could 
in fact stimulate employment in 
the motor-car industry in Canada 
as well as the United States- 
Repeal of the 7 per cent .excise 
tax on motor-cars, which would 
reduce the price by about 5200 
with the idea of creating jobs in 
the U.S. industry, would mean 
more production and more jobs 
in Canada if demand for North 
American cars is stimulated. The 
danger is that this could give the 
Nixon Administration extra 
leverage in demanding the 
abolition of certain safeguards 
in the Canadian-U.S. agreement 
for free trade in motor-cars. 

A great deal depends on the 
relationship that develops be- 
tween the Canadian and U.S. 
dollars on the foreign exchange 
market. The Canadian dollar 
has been floating for 14 months 
and of late appears to have 
settled at a value of between 
one and two cents below par 
with the U.S. dollar. 

1/ the Canadian dollar stays 
within its recent range. Cana- 
dian exporters will have to worry 
only about the 10 per cent, sur- 
charge on U.S. imparts. In a 
great many cases the demand 
for Canadian goods is so strong 
that the surcharge is not ex- 
pected to represent any great 
barrier to sales to the United 
States. 


The following is the full 
text of President Nixon's 
address released by * the 
While House after his 
television broadcast on 
Sunday night. 

I HAVE addressed the nation a 
number of times over the past 
two years on the problems of 
ending a war. Because of the 
progress we have made toward 
achieving that goal, this Sunday 
evening is an appropriate time 
for us to turn our attention to 
the challenges of peace. 

America to-day has the best 
opportunity in this century to 
attain two of its greatest ideals; 
to bring about a full generation 
of peace, and to create a new 
prosperity without war. 

This not only requires bold 
leadership ready to take bold 
action — it calls forth the great- 
ness in a great people. 

Prosperity without war 
requires action on three fronts: 
we must create more and better 
jobs: we must stop the rise in 
the cost of living; we must pro- 
tect the dollar from the attacks 
of international money specu- 
lators. 

We are. going to take that 
action. Not timidly, not half- 
heartedly, not in piecemeal 
fashion. We are going to move 
forward to the new prosperity 
without war as befits a great 
people — aU together, and along a 
broad front. 

The time has come for a new 
economic policy for the United 
States; its targets are unemploy- 
ment, inflation and international 
speculation. Here is how we are 
going to attack them. 


More jobs 


Si 


ndustry 
ipsets 


EEC hurriedly assembles to 
consider members 9 positions 


- BY JOHN WICKS 

ZURICH, August 16. 
ISS foreign exchange markets 
ing been closed, the Cabinet 
an emergency meeting this 
rning. decided to set up a 
cial working party of repre- 
tatives of Government and 
National Bank to examine in 
ail the situation created by 
U.S. measures and to report 
Parliament. A spokesman for 
Federal Council (Govern- 
nt) said Switzerland would 
d close consultations with 
er West European countries, 
I any future decisions should 
based on such talks. It was 
immediately known, however, 
ether any Swiss represents- 
:-s will travel abroad for 
isultations. 

Ifenerally speaking, the U.S. 
lenient came as very much of 
urprise to ibe Swiss, who bad 
;h expecting a quietening-down 
the monetary unrest this 
ek following tbeir own pro- 
imme to fend off hot money 
m abroad. Some sort of move 

i been expected by the 

terican Government but not 
:essarily at this juncture, 
opinions are split here as to 
,i virtue of the new moves, 
aile bankers in particular are 
"t displeased to see some sort 
action instead of just words— 
sn though not a few would 
host have preferred dollar 
valuation with all its faults as 

. upre straightforward approach 
the problem — industry is. up- 
: gbout the import levy which, 
is estimated, will affect some 
£er cent, of all Switzerland s 
ports - to the United States. 
A- Largely nominal free market 
•' liar rate of S.Frs.3.80/4.00 was 
■ing -quoted in Zurich to-day. 
senior banker said, although 
actually no transactions were 
kjkg place. 

TBe Swiss stock exchanges 
-mktoed open to-day, though 
ev did not deal in foreign 
ocKs'due to the uncertainty 
it hr- regard to exchange rates. 
visS shares suffered to some 
dent from the announcement 
' the U.S. 10 per cent on iro- 
ms, though losses did not 
xceed about 3.5 per cent. 

The Swiss National Bank an- 
junced to-day it will not operate 
i the foreign exchange market 
emorrow. 


BY OUR OWN CORRESPONDENT 


MEMBERS of the Common 
Market’s nine-man executive 
commission to-day hurriedly cut 
short their holidays to return to 
Brussels for an emergency meet- 
ing to consider the EEC’s posi- 
tion following the effective float- 
ing of the dollar. 

To-morrow’s meeting will fol- 
low a special session of the 
Common Market Monetary Com- 
mittee in the afternoon and an 
emergency council of the Six's 
Finance Ministers was also 
expected within the next few 
days. 

In an official statement the 
Commission to-day stressed the 
need for the Six to concert their 
position 14 In view of ensuring 
the defence of . their Interests 
and the re-establishment of inter- 
national monetary order.” 

Commission officials believe 

that the result of the U.S. move 
is to face the Community with a 


choice between coocertation and 
virtual disintegration — and thus 
force them into a common 
position. 

Besides the affect of the EEC’s 
plans for economic and monetary 
union the Six need to maintain 
a level of exchange rate rigidity 
in a community where 50 per 
cent. of members’ trade 
exchanges are internal 

The minimum needed would be 
a concerted system of EEC 
Central Bank intervention to 
keep members’ currencies in line 
by supporting the weaker and 
taking the pressure off the 
stronger ones 

But beyond this a general 
realignment of EEC currencies 
also appears necessary. The 
problems are, if possible, even 
more acute in the farm sector 
where common prices, levies and 
subsidies are calculated in terms 


BRUSSELS, August 16. 
of a unit of account pegged to 
the gold price of the dollar. 

In EEC terms the main con- 
sequence of last May’s D-Mark 
quote was the setting up of the 
complex border tax system to 
compensate German farmers for 
the upward move of the German 
currency. Similar measures fol- 
lowed the mark revaluation and 
franc devaluation. 

Meanwhile the Belgian Foreign 
Exchange market Is expected to 
remain closed on Tuesday and 
Wednesday and possibly longer. 

Initial reactions to the U.S. 
float in official Belgian circles 
was “regrettable because it is 
unilateral.” 

It threatened to undermine the 
very foundations of the inter- 
national payments system and to 
** create disorder rather than 
resolve problems that can only 
he settled through dialogue and 
consultation.” 


French reactions are cautious 


BY ADRIAN DICKS 

FRENCH official reactions to Mr. 
Nixon’s package were cautious 
to-day* and no official statement 
is expected until after the 
emergency meeting called by M- 
Pompidou for Wednesday after- 
noon. By that time the French 
Government will have had the 
benefit of the London talks (Hi ay 
and those due to be held in 
Brussels to-morrow under the 
aegis bf the Common Market 
Monetary Committee, of which 
M. Bernard Clappier. deputy 
governor of the Banque de 
France, is chairman- 

The French President, who is 
holidaying on the Rrriera, 
received a personal letter from 
Mr. Nison to the small honrs of 
this morning, explaining the U.S. 
measures, but they fell as a com- 
plete surprise In Paris, where the 
Banque de France, commercial 
banks and most other financial 
and monetary institutions were 
in any case due to remain closed 
for the Assumption Day national 
holiday. 


The first impression of offi- 
cials, financial observers and tbe 
French public alike is that the 
Americans have devalued by 
ending the gold convertibility of 
the dollar. Commentators have 
been predicting for some weeks 
that Washington would eventu- 
ally be forced to lake this step. 
However, the Finance Minister, 
M. Giscard d'Estatog, has re- 
peatedly denied that Trance’s 
conversion of 'a total of some 
S470m. since the beginning of 
this year was . intended to em- 
barrass the UiS. Treasury, and 
has maintained that it was 
strictly limited to the terms of 
France’s repayment of its debts 
to the IMF. 

Tfcere are two immediate 
problems for the French Govern- 
ment. First, it must -decide 
whether the exchange markets, 
when they are eventually 
allowed to reopen, will be 
allowed to decide on a new 
(foliar-franc parity, or if not. 
what the CentraUBank toterven- 


PARIS, August 16. 
tion rate will be. Up to last 
Friday— a day when the Banque 
de France had to buy about 
5100m. — the intervention rate 
has been 5.513. 

As yet no decision has been 
taken on when the market will 
reopen: In the only exchange 
.dealings reported to-day (those 
at hotels, airports; stations- and 
other offices serving tourists; 
rates were quoted -anywhere be- 
tween the official parity and 
Fr&S to the dollar— equivalent 
to a devaluation of 11 per cent 

The second problem for France 
is to try to patch up its monetary 
differences with West Germany. 
If the emergency meeting in 
London to-day of Group of Ten 
members, followed by that of 
EEC members in Brussels to- 
morrow. results in formal revalu- 
ation of at least the D-Mark, It 
should be much easier for France 
to take a mare positive attitude 
towards a general realignment 
of European currencies without 
serious loss of face. 


S. Africa 

gold 

worry 

By Our Own Correspondent 

JOHANNESBURG. Aug. 16. 
WITH all foreign currency trans- 
actions suspended to Johannes- 
burg until further notice from 
the- Reserve Bank. Finance 
Minister Nico Diederichs has 
come down against making a 
public statement ' on tbe Nixon 
measures until he has received 
reports on the London talks 
being held by Mr. Volcker. 

Financial circles In Johannes- 
burg are making the obvious 
points that the implications for 
South Africa could be serious. 
In the first place South Africa 
has one of the highest external 
trade to Gross National -Product 
ratios in the world, and there- 
fore has a vital interest in Inter- 
national exchange rate flexibility. 

In the second place any reso- 
lution to the present crisis which 
diminished the role of gold to 
the international monetary 
system could do considerable 
damage to the Transvaal and 
OFS gold mines and to the whole 
South African economy. 

Mr. Vol riser's remarks in Lon- 
don that the role of gold in the 
international monetary system 
had. and would continue to be, 
diminished were greeted with 
some alarm in official circles in 
Pretoria. Sources said it was 
disturbing that South Africa had 
apparently not been invited to 
participate in the London talks. 

Italy 
hopes for 
EEC unity 

BY PETER TUM1ATT 

ROME, August 16. 
ITALIAN officials to-day ex- 
pressed the hope that the 
European Economic Community 
would adopt a common attitude 
towards the situation created by 
President Nixon’s measures. 
Prime Minister Emilio Colombo 
interrupted his holidays on the 
island of Ischia and returned 
to Rome, where bis cabinet and 
top' economic experts were to 
meet this evening. The Bank of 
Italy closed the currency market 
until further notice. 

The crisis caught Italy on the 
last day of the “ Ferragosto ” 
midsummer holiday, with all 
business closed for the day. 

As ti>e Italian bourses are 
closed for their August holiday 
until next week, the only prac- 
tical repercussions to-day con- 
cerned the airport exchange 
offices and the hotels. * 

The Italian economic situation 
was reported to-day to be fairly 
strong. The last official reserve 
figure was for the end of June, 
when it stood at lire 3.746.000m. 
(a hour £2,947m.), of which lire 
L 802,000m. were in gold and 
lire 1,660,000m. in convertible 
currencies. Since then reserves 
in convertible currencies are 
believed to have increased. 
Last week, the Bank of Italy 
h2d to buy about 6250m.. about 
half of this on Friday alone. 

Italy has a deficit on trade 
with the U.S. Italian exports to 
the U.S. are particularly vulner- 
able. A considerable percentage 
of them is accounted for by what 
might he considered luxury 
items, textiles and shoes. 


our budget priorities to concen- 
trate more on achieving full 

emp laymen L 

The second indispensable ele- 
ment of the new prosperity is to 
stop the rise in the cost of living. 

One of the cruellest legacies or 
tile artificial prosperity produced 
by war is inflation. Inflation robs 
every American. The 20m. who 
are retired and living on fixed 
incomes are particularly hard hit. 

Homemakers find it harder than 
ever to balance the family budget; 
and 80m. wage earners have been 
on a treadmill: in the four war 
years between 1965 and i960, 
their wage increases were com- 
pletely eaten up by price 
increases. Their pay-cheques were 
higher, but they were not better 
off. 

We have made progress against 
the rise in the cost of living; from 
the high point of 6 per cent, a 
year in 1969. the rise in consumer 
prices has been rut to 4 per eenj. 
in the first half of ]'j71. But just 
as in our fight against unemploy- 
ment. we can and must do better. 

The time has come for decisive 
action to break the vicious circle 
of spiralling prices and costs. 


First, on tbe subject of Jobs. 

We all know why we have an 
unemployment problem: 2m. 
workers bave been released from 
the Armed Forces and defence 
plants because of our success in 
winding down the war in 
Vietnam. 

Putting those people back to 
work is one of the challenges of 
peace, and we have begun to 
make progress. Our unemploy- 
ment rate to-day is below the 
average of the four peacetime 
Years of the ’60s. But we can and 
must do better. 

Tbe time has come for 
American industry, which has 
produced more jobs at higher 
real wages than any other 
industrial system in history to 
embark on a bold programme of 
new investment to production for 
peace. 

To give that system a powerful 
new stimulus, I shall ask the 
Congress when it reconvenes 
after Its summer recess to con- 
sider as its first priority the 
enactment of the Job Develop- 
ment Act of 1971. 

I propose to provide the 
strongest short-term incentive in 
our history to invest in new 
machinery and equipment that 
will create new jobs for 
Americans: a 10 per cent, job 
development credit for one year, 
effective as of to-day, with a 5 
per cent, credit after August 15, 
1972. 

This tax credit for investment 
in new equipment will not only 
generate new jobs, but will raise 
productivity and make our goods 
more competitive to the years 
ahead. 

I propose to repeal the 7 per 
cent, excise tax on automobiles, 
effective to-day. This will mean 
a reduction in price of about 
5200 per car. 

1 shall insist that tbe American 
auto industry pass this tax reduc- 
tion on to its nearly 8m. 
customers who are buying auto- 
mobiles this year. Lower prices 
will mean that more people will 
be able to afford new cars, and 
every additional 100.000 cars 
sold means 25,000 new jobs. 

I propose to speed up the per- 
sonal income tax exemptions 
scheduled for January 1. 1973, to 
January 1, 1972 — so that tax- 
payers can deduct an extra S5Q 
for each exemption one year 
earlier than planned. This 
increase in consumer spending 
power will provide a strong boost 
to the economy in general and to 
employment in particular. 

The tax reductions 1 am recom- 
mending, taken together with the 
broad upturn of the economy 
which has taken place to the first 
half of this year, will move us 
strongly toward a goal this 
nation has not reached since 1956 
— prosperity with full employ- 
ment in peacetime. 

Looking to the future. 1 have 
directed the Secretary of the 
Treasury to recommend to the 
Congress in January new tax pro- 
posals for stimulating research 
and development of new indus- 
tries and new technologies to 
help provide the 20m. new jobs 
that America needs for the young 
people who will be coming into 
the job market in the next 
decade. 

To offset the loss of revenue 
from these tax cuts which 
directly stimulate new jobs, T 
have ordered a 54,700m. cul in 
Federal spending. 

Foreign aid cut 

Tax cuts to stimulate employ; . 
meat must be matched by spend- 
ing cuts to restrain inflation. To 
check tbe rise in the cost of 
government, I have ordered post- 
ponement of pay rises and .a 5 
per cent, cut in Government 
employment I have ordered a 
10 per cent cut in foreign 
economic aid. 

In addition, since the Congress 
has already delayed action on 
two of the great initiatives of 
this Administration. 1 will ask 
Congress to amend my proposals 
to postpone the implementation 
of revenue sharing for three 
months and welfare reform for 
one year. 

In this way. I am reordering 



President Richard Nixon 
after his nationwide speech 
on American television 

1 am to-day ordering a freeze 
on all prices and wages through- 
out the United States, for a 
period of 90 days. In addition. I 
call upon corporations to extend 
that wage-price freeze to all 
dividends. 

I have to-day appointed a cost- 
of-living council within the 
Government. I have directed this 
council to work with leaders of 
labour and business to set up the 
proper mechanism for achieving 
continued price and wage stability 
after the 90-day freeze is over. 

Free enterprise 

Let me emphasise two charac- 
teristics to. this action: one. it is 
temporary. To put the strongs 
vigorous American economy into 
a permanent straitjacket would 
Jock in unfairness and stifle the 
expansion of our free enterprise 
system. 

Two, while the wage-price 
freeze will be backed by Govern- 
ment sanctions jf necessary, it 
will not be accompanied by the 
establishment of a bush price- 
control bureaucracy. I am relying 
on the voluntary co-operation of 
ail Americans — workers, em- 
ployers, consumers— to make this 
freeze work. 

Working together, we will break 
the back of inflation, and we will 
do it without the mandatory wage 
and price controls that crush 
economic and personal freedom. 

The third indispensable element 
in building the new prosperity is 
doseJy related to creating new 
jobs and halting inflation. IVc 
must protect the position of the 
American dollar as a pillar of 
monetary stability around the 
world. 

In the past seven years, there 
has been an average of one inter- 
national monetary crisis every 

year. Who gains from these 
crises? Not the working-man, not 
tbe investor, not the real pro- 
ducers of wealth. The gainers are 
the international money specula- 
tors. Because they thrive on 
crises, they help to create them. 

In recent weeks, the specula- 
tors have been waging an all-out 
war on the American dollar. The 
strength of a nation's currency 
is based oo the strength of that 
nation's economy— -and the 
American economy is by far the 
strongest in the world. 

Accordingly, I have directed 
the Secretary of the Treasury to 
take the action necessary to de- 
fend the dollar against the 
speculators. 

Other assets 

I have directed Secretary 
Conn ally to suspend temporarily 
the convertibility of the dollar 
into gold or other reserve assets, 
except in amounts and conditions 
determined to be in the interest 
of monetary stability and in the 
best interest of the United States. 

Let me lay to rest the bugaboo 
of devaluation. What does this 
action mean for you? 

Jf you want to buy a foreign 
car. or take a trip abroad, market 
conditions may cause ypur dollar 
to buy slightly less. . But if you 
are among the overwhelming . 
majority who buy American-made 
products in America, your dollar 
will be worth just ns much to- 
morrow as it is to-day. 

The effect of this action will be 
to stabilise tbe dollar. 

This action will not win us any 
friends among the international 
money traders. But our primary 
concern is with the American 
workers, and with fair competi- 
tion around the world. 

To our friends abroad, includ- 
ing the many responsible 
members of the international 
banking community who are dedi- 
cated to stability and the flow of 
trade, I give this assurance: the 
-United States has always been. 


and will continue to be. a forward- 
looking and trustworthy trading 
partner. 

In full co-opcratiaa with the 
international monetary fund and 
those who trade with us, we will 
press for the necessary reforms 
to set up an urgently needed new 
international monetary system. 

Stability and equal treatment j* 
in everybody’s best interest, I 
am determined that the American 
dollar must never again be a 
hostage in the hands of the inter- 
national speculators. 

I am taking one further step la 
protect the dollar, to improve our 
balance of payments, and to in- 
crease U.Soobs. As a temporary 
measure. 1 am’ to-day imposing an 
additional tax of 1U per cent, on 
goods imported into the United 
States. This is a better solution 
for international trade than direct 
controls on the amount of imports. 

This import tax is a temporary 
action — not directed against any 
other country, but an action to 
make certain that American pro- 
ducts will not be at a disadvantage 
because of unfair exchange rates. 
When the unfair treatment is 
ended, the import tux will end as 
well. 

Competitive 

As a result of these actions, the 
product of American labour will 
be more competitive, and the un- 
fair edge that some of our foreign 
competition has had will be re- 
moved. That is a major reason 
why our trade balance has eroded 
over the past 15 years. 

At the end of World War U. 
the economies of the major indus- 
trial nations of Europe and Asia 
were shattered. To help them get 
on tbeir feet and to protect their 
freedom, the United States has 
provided S 143.000m. in foreign aid- 
That was the right thing for us to 
do. 

To-day. largely with our help, 
they have regained their vitality 
and have become strong com- 
petitors. Now that other nation-* 
are economically strong the time 
has come for them to bear their 
fair share of the burden of 
defending freedom around the 
world. 

The time has come for 
exchange rates to be set straight 
and for the major nations to com- 
pete as equals. There is no 
longer any need for the U.S. to 
compete with one band tied 
behind her back. 

The range of actions I have 
taken and proposed to-night— ^on 
the job front, on the inflation 
front, on the monetary front— is 
the most comprehensive new 
economic policy to be undertaken 
by this nation in four decades. 

We are forutnate to live in * 
nation with an economic system 
capable of producing far its 
people the highest standard of 
living in the world: flexible 
enough to change its ways 
dramatically when circumstances 
call for change: and mo*t 
important — resourceful enough 
to produce prosperity with free- 
dom and opportunity unmatched 
in the history of nations. 

The purposes of the Govern- 
ment actions I have announced 
to-night are to lay the basis for 
renewed confidence, to make it 
possible for us to compete fairlv 
with the rest of the world, to 
open the door to a n aw 
prosperity. 

Bui government, with all its 
powers, does not hold the key . 
to the success of a people. That 
key. my fellow Americans, is in 
your hands. 

A nation, like a person, has 
to have a certain inner drive in 
order to succeed. In economic 
affairs, that inner drive is called 
the competitive spirit. 

Every action 1 have taken 
to-night is designed to nurture 
and stimulate that competitive 
spirit, to help us snap out of that 
self-doubt and self-disparagement 
that saps our energy and erodes 
our confidence in ourselves. 


Challenge 


Whether this nation stay 
number one in the world 
economy or resigns itself t 
second or third or fourth place 
whether w e as a people instil ou 
faith in ourselves, or lose tha 
faith; whether we hold fast to th 
strength that makes peace an 
freedom possible in this world, c 
lose our grip — all that depend 
on your competitive spirit, you 
sense of personal destiny, you 
pride in your country and i 
yourself. 

We can be certain of this: a 
the threat of war recedes, th 
challenge of peaceful competitio, 
increases. 

We welcome this competitior 
because America is at her greater 
when she is called on to compete 
And no nation has anything t 
fear from our competitior 
because we lead our competitor 
on to new heights for their owi 
people 

As there always have been i: 
our history, there will be voice 
urging us to shrink from tha 
challenge, to build a protect!? 
wall around ourselves, to craw 
into a shell as the rest of th 
world moves ahead. 


Best days 


Two hundred years ago. a m 
wrote in his diary; “Many ihir 
ing people believe America h 
seen its best days." That v 
just before the American Revo] 
rich in 1775, at the dawn of t 
most exciting era in the histo 
oi bran. • ’ 

- To-day, we hear the echoes 
those voices. - preaching a gos? 
of gloom and defeat, saying th 
same thing: “We have seen o 
best days." 

Let Americans reply: “ O 
best days lie ahead." 

As we move into a generati 
of peace, as we blaze the tr 
toward the new prosperity, I s 
to every American: let us ral 
our spirits. Let us raise o 
sights. Let all of us contribo 
all we can to the great and go 
country that contributes so mu 
to the progress of man load. 

Let us invest in our natioi 
future: and let us revitalise ti 
faith m ourselves that built 
great nation in the past, and u 
shape the world of the future. 







Hattersley Stelrad puts 21% on dividend 




g&Vv*.'. 


A FINAL dividend of 224 per cent, 
by. Hattersley Stelrad .raises the 
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Preedv (Alfred) ig" 3 repairs and maintenance are 
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Scottish & Eastern Tiust 18 3 up to date. The letling of the 

Second Great Northern 18 4 former head office and warehouse 

in Dudley is proceeding well. 

Stowe St Bowden 18 5 There has been a fairly heavy 

Textured Jersey 18 5 expenditure on repairs and aitera- 

— — — — tions in this financial year and 

Ward & GoUfetone 18 T this part of the activities is likely 

Wardle (Bernard) 18 3 to expand in the years to come. 

7 ., . . 7 7 rr — — As reported on Juiy 17. pre-tax 
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Whitbread 19 1 1971, was £183,636 (£188.416). The 

to — i — dividend is held at 16) per cent. 

Tattoo Furniture -■■■ 19 3 The group mAes ^ Resale 

and retail tobacconists, confec- 

, ‘ tioners, etc., and as retail news- 

amounts should be appropriated agents. Meeting. Dudley, Sep- 
to a Bufiding Reserve (holiday tember 9 at 5.4a p.m. 
villages). The amount in the year 


party investment in the current 
year. 

~ f. j Directors are continuing to 
< ~° l ~ pursue an active policy with 
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s^dm 4wi™ no ‘ materially different from the aciuevea * mn . increased by a one-for-ten scrip 

issitii) iitmij £230.021 for the previous year. Turnover iwjiw vrawo “"»• for the year ended April 30, 

S7J240 'M.890 The company is engaged in Tradinsr profit zbzmo 22a jam 1971- The final is 20 per cent. 
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Hie Duke of SL Albans, chairman of Industrial Midlands 
Investment Trust, addressing shareholders at yesterday’s 
annual meeting. 

DIVIDENDS ANNOUNCED 
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| MINING NEWS 

Peko sticks to its 
uranium guns 

BY LESLIE PARKER, MINING EDITOR 

f’ESTERDAY'S follow-ups to the against $1,478,427 in the prevfa 
week-end news of Queensland 12 months, . 

SS£» - S2B£S Nabarlek ~ 

SESSSE STS"** pi 5 «- e m g-» a "!f - M a! ne a 

5 ffF 5 -T s E ^ sfesJr 

WaDsend rushed into first pjace 

in the still exciting uranium Angnla 

prospects for this part of 

Australia by sticking to the T-v* j 

original assessment of its 1)19111011(1 

Ranger 1 prospect there which, J-'iwmvuu 

as outlined In Mining Notebook j 

yesterday, naturally came under rGCOrfl 
suspicion following the Nabarlek 

revelation. An Increase in diamond profl® 

In sharp contrast to Mr. Roy tlon of IS.5 per cent, to a recop 
Hudson's back-pedalling at Nabar- 2,395,552 carats was achieved fe 
ek, Peko’s chairman, Mr. John Angola last year by Portugap 
Proud, still reckons that Ranger 1 Angola Diamond. As ahead, 
has a potential of around 7 L000 reported. 1970 world sales., a 
metric tons of uranium oxide. His diamonds handled by De Been 
original “guesstimate” was Central Selling Organisation ft} 
70,000 tons as long ago as last in value by 23.5 per cent, ft 
October £220. 7m. as a result of endi 

restrictions in the U.5. couple 
t cotharlr with a rise in the percentage o 

rroni SetDaCK ^ less-saleable smaU diamond 

Now Mr. Proud says that the mined in virtuaUy off dianuofi 
former estimate of 32,000 tons for ferous areas- - i> 

the No. 1 anomaly has been sup- The CSO has long since ceftze 
ported by driUing and the latest to give a break-up of jtt flgmt, 
assessment suggested that the for gem and industrial quaHtj 
anomaly contains some 40.000 stones, but Angola Diamond -cb* 
tons. The figure for the No. 3 ore- tinues to give an indication of, fie 
body remains unchanged at a pos- trend as far as its own out^ztk 
sible 31,000 tons. concerned. And on the basis « 

As detailed on Saturday, Mr. production in the first nac 
Hudson shot the Nabarlek poten- J?®®**? of . la ??. year . t he _P? l 3*! 
tial down from 55,000 to 9,000 2®" SfJta^LSTfSS 

tons, a change of mind that has 2JF5 

prompted a stock exchange in- J? -47 per CGnt ^ 

voetimtian rinun unrtpr aft well the prPVlOUS year. . . » 


' -III*-' 


'equivalent alter allowing tor scrip issue, y /^uiuujil per snare. ; " , lirv h _ th _ AnstraHan nieanwnue, me company sa 

With its share nriee vhtnallv < a > Tax 0*) 00 increased by rights and/or acquisition S--25 * “LiJS on * hat Jt has continued to sell 

double the January? 1970, dotation < c> To rfeduce disparity. Interim statement posted Sept- Jgjg^ Zd excSnne to!) the 

level. AGB has quite a market ember 2fl - announcement and share trading * 


status to Justify. This it seems to 
be doing. Profits jumped 61 per 
cent, in 1969-70 pre-tax and the 

HS had been absorbing a got id N« a ^o t — I" iaaiu « «.J-L latest performance is a rise of 23 

part of the cost increases over Terminal tea?" 4xes 22^47 Sr* ill 3 OK P* 51, cent - But whether it can 

the past few years, it decided last Dividends 43.039 47.273 • continue to come across with the 

a^^r^^tsrasss .nTSSS^w db«n,. ». •^~ss*A'6fiLaraa 


oTrlnn^ ninnin^'Li on 311 tJieir Ordinary shares and With order books overall in lished at 1 and 2 Metal Exrhangp 

Sr the final dividend on 707,200. good™ ape and abrShSrtradinR SgST^ESl Textured Jersey (made public Buildings. Leadenhall Avenue 

fh" 'volume Me,Un«. September 27. Upect^ead flPjaSS B STff W”33SM ^ directors feel the 

Sm* t? ^ol 5 ov-r • comment ? n r.« P “Sf 7t“ SSS %ff£SF %SWF£2£ 

ittr* to d suassa s 1 w - s* tsssst ra sjsrp a spjs 

wr* sasrM JSSS saSsui- ^ =La ssflrtF — cbL " S« iSUtfS s 


^ ^oupSmeot ^ vear’s mlmpg progranune « b» 

in Queensland Mines. c 

Any bullish response in either 

j J Metal Corporation and Henry Sydney or London to the Peko JU^jS^SSiS ^ 

I PVTlirPn Gardner and Co. statement— the shares dropped 

-k CAlUlCll It also announced that British H)p to a 19H low of 380p— was ^ ^arat& butlt^shoiJ 

_ _ Metal has exchanged contracts For tempered by the accompanying ficure^n 

T/wnAvr^ tiie sale of its leasehold interest innouncement that the company’s nrodurtlnnin 

Jersey S in its Offices m Princes House -xm sol I dated net profits for the 5SS?hJ? amo tSSi r^3u« 

u vi fcJV V ^ Gresham Street E.C, to the Ham- vear to June 30 have dropped by 

merson Group of Companies for S3m. to $6. 9m. (£3 .21m.) although J™ ™ 

f|ATX7 lYIAVP 1730.000 AMCs head office will ‘he dividend total is actually s ,w carati 

llv Vf fill/ TV in the next few months be estab -aised modestly to 15 cents (7p) . __ . • 

lished at 1 and 2 Metal Exchange by a final of 7.5 cents. EZ MfcfcKA l H ARRAYS 

Textured Jersey (made public Buildings, Leadenhall Avenue ndustries is Peko's partner in the Krirr-rv nA nrc< 

tptember. 1970) intends to enter E.C. Ranger 1 find. Its shares rallied InILKeL HUrEJ 


M EE KATH ARRAYS 
NICKEL HOPES 


go higher. 


uuiic even worse in IVIV-U . — MneomKor 

by slipping 40 per cenL below the Ka 
unchanged total projected last AnTn^ 
January. Apparently the shortfall 


against 


Tanuarir inni™n«o ,h«,4r.ii An unchanged total dividend of — — ■ — w*. reaectea oy uie comimuucut ui — Y,7~ — — — — — - — _ ucuwc <» uumui luuuiwn uruveo over a Wide area. . hi 

I Ffti is ^lareeiv exnl^fnM hv/onano ^ ^ cenL “ forecast - of which £634,500 in respect of capital modlties other than metals and being experienced by some considers that there is a reaps 

|l ,Yl 1*51 ^y/r\ HTiKwnnfm™ * 10 P* r ““L (same) interim is CAOC TirATlf expenditure (£403^00). mmerais. chloride pigment manufacturers able prospect that sufficient rt 

mJ /O Sr^h hf declared. dCCo 11111111 Mr Knobfl conridm thaL not- ^ lowing new AMC and the slowing down in the U.S. serves will be established 

1 ITT 1 O So witii h 55ls h charee Chain ^ n - ^ Booth man, ^ xvitiist^^ whi?h ® p p ^“ , ^ e % s o J®y® WeateroTi^um is not commercial exploitation. V. . 

hv Worrl Xr Ashworth seems SnMent ^oT?i reports that the fabrics company nmiXzfll might tie ahead, the company Jg; J ^ r D - T H< g bl SL ?oing. ahead with its fuU-scale Last month the company ai 

Uy YYd.ru Ot cover? and there S^some LlS suSered from late delivery of UlOWHl fares an exciting future and ^enom group dmemte upgrading plant at this that discussions were procea® 

J evidSce to back^iis up "c.r?n2 raa,or new ei »“!P“ent and subse- * , ct welcomes the opportunity, which £ a Pf- But the Consolidated Gold with a number of local andSS • 

PaU^avia hoiLbiSldin^siw mMdnaecSd «ve[e start-up problems A CONTINUED growth inrprofits ^ directors trust will shortly chlef administration Fields Australian group beach seas companies with regard 

iTOlflStnne progrSsin lPneS ^ w for timber merchants. Montague L. to operate wiiki the frame- °®« r V A * a - a «nd mineral producer is keeping various possible alternath 4 

VIUIUJlUlIV a whole- in addition rental inrnm« These had n<nv liean largely Meyer and on a less cyclical basis work of a European Economic ..Mf- J- A. MacKinnon, ma naging rts semi-commercial plant m schemes for furthering this pn , 

A FINAL dividend of 14 Der cent this^year Should be overthe £im overcorne and the fabrics division than in the past” Is seen by the Community. director of Gardner is retiring. operation. ject It was stated that it shod 

& Wart Md Stone nS«1S« marked ned in take Sirt Sv t£ V s *» break even for chairman, Mr. J. M. Meyer. ^ ^wted on July 21, group , Mler . deducting 8742^13 for not be assumed that the exttt : 

SurifiramlS p»m ce?t toM ^ per letting of ^the^ ^n-Sor SmingtoS after Awt-haif ,s room f ? r preSaT'proS for X yew to 1 j j depreciation and $207,ip in of the reserves when finally es && ) 

rem the vear ended March 31 Spa scheme which shmdd brine Io ^- , Mr - Me y® r “-T 5 : but # after taking Aorfl 30 1971 wm 052^50 f J-AAn ClQfT v-Titing off prospecting and tnme lished would be limited to the tan 1 

rent for th year end d lar ’ in £560«) in a full year In anl adds that the Improvement recent acquisitions into account £PJnst 3 of not Ires^n vJUUU old! I development costs the pre-tax nages of 3ra. to 5m. suggested! : 

I**' *■■ " 0 .“ w . ,n "_* uu 1,1 * u, j of Ricnood PlactiM Hp in mireh mnrn uHcfipH until thn n*?™** a luiwPik nut >csa nroRt for tho 77 mnnthc *n Tuna xr - 


is largely explained by a £60,000 rlo Mr rent (rarnTT interim 
wti ting-down of some building declared ° ent * ( interim is 

land which has now been sold, rhairmnn Mr n a 
So with this charge now absent renn^Tthnt the 
Ashworth seems renfident of SSi ^rom 

covery and there is some solid 

evidence to hart this un fn, nno major new equipment and subse- 


M. Meyer 
sees profit 
growth 


) yesterday to 140p. Based on a progress report fmoi 

its geologists Australia's 9tah£ 

W rn«rni xttttm rpA thaiTa Minerals reckons that Hi 
. IirANIUM TO Marlborough lateritk nickel.^ 
commencing May, 1972, says chair- development, as part or tnis con- posits in Queensland nrovide 4 

Mr. R E, Knobfl. CE-traUon. it is intended t. .dte- DEFER PLANT biS. “ for SSScSSin'STSi 

Confidence in the future is P 08 ®. oi the hiding activities Scant nickel mineralisation 

reflected by the commitment of can ” 1 , e y on bY Gardner m com- Because of tec hni cal problems proved over a wide area.’’T 

£634,500 in respect of capital modities other than metals and being experienced by some considers that there is a rea 

expenditure (£403,300). minerals. chloride pigment manufacturers able prospect that sufficient 

Mr. Knobfl considers that, not- and lhe ■SrtLttS? ^ U S ; serres ^ established 

withstanding difficulties which Westera TJIamum is not commercial exploitation, 

might lie ahead, the company Ro b b 'ns. c ^ ef execu- going ahead with Jts full-scale Last month the company i 

fares an exciting future and ilmemte upgrading plant at this that discussions were procea 

welcomes the opportunity, which ^T atlinB “bwj 0 ?* a®® .E-f . B. stage. But the Consolidated Gold with a number of local and o 


evidence to back this ud For one. ,uajor new a®® suase- t welcomes the opportunity, which .‘^' .‘7 . ° ut romiwwwB witn a number of local and re 

hoiLbiSldingfs no^ m^dna etSd severe start-up problems A CONTINUED growth m profits ^ directors trust will shortly JJ™- chlef administration Fields Australian group beach seas companies with regard 

progress ^ £ lPne JK fhe^Srtfr ^ ^ ^ . [° T t,ra £ er merchants. Montague L. to operate wilki the frame- °®» r y . . S.®d nuneral producer is keeping various possible alterrati 

(JiuKioa iu line 1YIUI llie BCLlor as ThHA nAu, luu.. 1 U«M1> H tnil nn a luc kva! hiric . . _ « Mr. J A. MsrKtnnnn manaerms rtw camiJwninun. xl nlanl fn t t. ,L..! _ 


Pre-tax 
£lJWm. t 


= r event a D/e of 206 at 57 d esnects of Hispeed Plastics was gotng he is much more satisfied with the 

ta* Prefits were up from Se latert profits oerformSre^o accord i®g to plan. “After a long shape of the group that is now 
■ S and difficult struggle this com- emerging. The balance between 


£295.000, and with £165,144 for the 
previous year. Turnover was 


way. 

1970-7! 

1969-70 


r 

I 

f radios profit 

5.716.3SS 

1.922.769 

Surplus sales fixed 
assets 

b.244 



From Invest, grants 
account 

-14.689 

42.061 

Depreciation 

«MAti 

566.4)27 

Bank interest 

ffl.-iffl 

121.7W 

Mart gape interest . .. . 

11. -CM 

11.4M 

Hire of machinery 

23.910 

'9.684 

Auditors' n-munerjMon 

4.958 


Loss sales fixed assets 

— 


Pre-tax profit . . 

1.993.781 

L2M.US 


7K.R91 


Xot profit 

1.197 W 

fiSint.-. 

Mbiorines 

3.2M 

— iVl 

Attributable balance 

1. 102.643 



5ft4.m7 


Cam 1 forward 

2^2.720 

2.054.712 


by moving from the very heavy manufacturing gives not only a ontfoMvrowrrip^iii^'is pro? 
situation reported at tie year- strennh in depth but also greeter posed Lui^ is^Sntoi to mlin- 


Same 17^% by 

• comment some sectors of the traditional j 

Joseph Webb 5SMSMBB 'St SSS ^ 

Directors of Joseph Webb and th P„ how tiiey can further reduce costs J • X 


end to a current position of flexibility, 
marginal profitability." The Boa 


"7*5“ L-sjsasres ssl^co^aX™ 0 "^ 

some Store of STSdltSSI 'StXT'-nr. 


Good start 
by Best 
& May 


After deducting 3 742 J 13 for not be assumed that the extsa = 
depreciation and $207,775 in of the reserves when finally efiai - 
writing off prospecting and mine lished would be limited to the tm >. 
development costs the pre-tax nages of 3m. to 5m. suggested? f 
nroflt for the 17 months to June recent newspaper reports. Yesta :. 
30 amounts to (1,708.988 (£0.79m.) day, Meekatharra fell 8p to 85fr : 


UNIT TRUSTS 


hanged 10 per cent final d th ffe* t of m nfrW? 1,^ Profits improved from £L29m. to 

Pre-tax profits were up from fabrics divL?iM^? *Mdn. and the dividend is 12 

110.000 to £179,700 after being 5J?iA aStflSn nSnSThS “ nt ni ^ renLJ - 
own at £45.274 (£50592) at half- Following the difficulties experi- 

ay. In Febmary, results similar “?!T ,5°_?^ e _P eild ? DC€ °° th ® enced in Australia, it was decided 


flagged capitaL A share incen- Sales by Best and May in the I 11,1,1 iiiuwiu 
ve scheme is also proposed. first two months of the curren 

Meeting, Savoy Hotel, W.C, year show a satisfactory increase ' 

sptemher 14, noon. compared with the turnover of - _ *> ia io-i ^ i 

the first two months of 1969-70 M.. & G. Second ^ain^the 

.. _ The June turnover was a record. _ .. . ** ain m me * l Ordinary 

Flpiinrli TpQ 5 C says chairman, Mr. W. Best ^ Income -A 

UcUnai Jl C a S For the year to April 30, 1971 Un,ts of M ®® d G Second General MINSTER FUND : ' 

_ _ pre-tax profits improved from Trust Fund for the year ending The income distribatiaxi- 

hertpr P/I^h £109,7S0 to £122.035 on turnover December 12, 1971, is l.OOp net Minster Fund for the hidf-j 

wvuu Vttk,u of £1.53 in. (£L4lm.). As reported per unit against 0.958p in the to June *®» WTI, is 0.61p per ? 

position previous w- price of the ^bieAugust if. lSTI. ThaO 


M.. & G. Second 

The distribution on the Income 


14, 197L, against a 15.3 per can 
gain in the FT Ordinary index. 

MINSTER FUND 

The income distribution. «l 


from 35 per cent to 40 per cent Iml# _ m i f value of the portfolio, ir 

earn - forward =••«■» w”^.” in Sbniiw V^lts rimflaV in ™ ^ heavy dependence on the enced’ l^A^lilTt w^Tdreid^ l' w “ tv “ Problems during the year were *** f nt «^h, had a total value ’of : 

The croup mnniirnriures insu- t 0 the previous year were antici- 5?^ order business, also suffered t0 aC qui re the minority interest The benefits of the policy of the worst in trading experience. or the l ast six months to June at the end of June. 

latcd wires and cables, electrical paled. ™ , de i*r er y of essential in ^ company and place group b^dins up working capital began says Mr. Best The postal strike 

accessories and plastics. Direclors say the profit increase personnel in fuU management *o appear m 1970, says Mr. W. E. rauseda reduction i m turnover m — 

was helped by an improved turn- S^ n ^." pt H. rn f b J?°" exp t c J tecL control with the result that a Mitch ell- Lines, chairman of the the first few months, and placed 
a comment round in the contribution from *“* group w further confident pro fit has been achieved. From Deundi Tea Company. a heavy burden on cash resources. MflllDCQ GTBDCC I Til 

• comm estate and property development raomentura of the re- J ow on a reasonable return on As compared with 1969 bank Likewise the high interest rates IHUIIIlLD U I Unto LTDi 

That Ward and Goldstone has cx- for the second half, due to land rerery in me current half will be ^ investment and gradual ex- interest charges have been almost and general lack of liquidity (Multiple Retail Grarm 

ceeded unofficial half time expec- sales in the period, in conjunction ^? to ha . lf of 1 ?T1- pan sion in the future ^ expected, halved, the balance sheet shows a resulted in many customers *** U rocers Qnd Supermarket Ope 

tations— pre-tax prolits rose by SI with a substantial increase in tliat . *”*■ Chairman’s statement Page 19 fnaterial improvement in. the cash taldng longer credit. Salient points fmm -tb» . 


per cent, in the last six months profit from Holimarine, represent- f a prospective earnings of 

compared with 32 per cent, in ing leisure interests, and sup- a snare and a pre of 9.4 at 

the Grst — is confirmed in the 9p ported by a steady property . - p — “ rightly cautions 

rise m the share pnee last night investment income. I lven _> , 1 eT i® of the next 

to lSlp. The overall 61 per cent. A tax saving of £35,000 arising “®a®c*al year is la months away. 

rise at taxable level is enhanced in the year from tho new depre- 

further by the lower tax charge ciation allowances has been ~ „ - 

and earnings per share of 10 6p retained in the business. Tn ^iPOlTI^n 

(compared with Bp last year) previous years amounts for 

suggest a p/e of 122. a rating depreciation have been written • r— , 

that looks on the conservative off freehold buildings at holiday r,51CrPro I 

side. villages. It is considered these u * 1 U3L 


I increase in *""“S2S25 that - ****; Chairman’s statement Page 19 fnaterial improvement in the cash taidng longer credit 

ine, represent- prospective earnings of ^ position, the overdraft being re- During the period the directors 

its. and sup- J^P a share and a p/e of 9.4 at duced by over half, while net deliberately maintained very high 

- isjp — which is rightly cautious J /^i j. current assets have Improved by stocks due to the industrial unrest 

f lven - J i 4 ■ ?l d of nest ocCODQ IjrCRT 38 P® r cent., despite capital ax- that was prevalent in the tndu* 

□ancial year is lu months away. penditure having continued at try. Now that the position seems 

Mnrthom True# • ab 5!f t t i 1 £5 aine ,ev ! L « ? ore slable stocks will be brought 
rt . v iNOnnern iniSl The 1970 crop at 2,404,582 lbs. down to a lower leveL 

hrnffrai ^ _ JS _., , . „ was again a record exceeding 1960 The group trades as suppliers 

JLUIU5U The i model dividend moease by 63,150 lbs. Profit, before tax. and distributors of elertrica! 

YT* j. T-i . 1970-71 b y the Second Great for 1970 amounted to £253,058 equipment and plant. Meeting 

Eastern Trust No !?I , T» ■ Investra !^ t , Tr ^ t w ?® and as reported July Great Eastern Hotel EC. Set 

XJOOIL1U UU3L mad e havmg regard to the sub- 17, the dividend is unchanged at tember 8 at 11.30 am ^ 

f Gross revenue of the Scottish ftantial revenue balance brought 7 per cenL 
Eastern Investment Trust was f or ' va J d *t d t0 the revenue out- The improvement in the com- 
£1.120.382 for the half year to *?° k for the current year, states pany’s prosperity was reflected in lce n— 

Juiy 31. 1971, against £1,190,774 in I he „5 evv chairman, Mr. J. A. the position on the estates at the ISSUE NEWS 

the previous corresponding period. u i^2 icn ' “d oI the year, says the chair- 

For 1 970-7 L the figure was , s Sf l ? s • - • so® 1 ^ reason man. SflJPTON 

£2,259,312. 10 thmk that Britain may be Meeting, 15, SL Helens Place, AUTOMATION 


Second Great 
Northern Trust 


villages. It is considered these 






An unchanged s per cent entering a Period when the out- E.C, September 8 at noon. 

interim diride^d is declSed-She °°l£. r u t 6 'i? TI $ £T°r fits and J°I 
™‘Z final wan s investment should be favourable 

S1SJ £«BSSs stowe & 

pr^um%f^4^J^(£44^47 Bowden 

£66,733.466 (£37.6(H1555) °SSd mrt « It 522S5- lt Jf«21!!S : Sl-SSJSSS 1 *2S Advertising agents Ston 


SHIPTON 

AUTOMATION 


Industrial and Commercial 
Finance Corporation announces 
\fnWP Mr ^ at “! eonnertion with the rights 

Oiuyrc 4X. issue by Shipton Automation of 

_ 9^27^20 Ordinary lOp shares a* 

Knwden p l r ' hoI . defs applied for 8.046,961 

LiuttULU shares by way of their one-for- 

Advertising agents Stowe and entitlement Excess appli- 


, • . j. 


Mni.iig.taa l ■ ,ow,*w l iUi a QCI - cplhnpL- nm~nrrirrC 7 thn rtnvBrmmg HBUntS aiunc iUMJ ; oih«i 


131p (lllpl. 


Ita^ke there fSe^iStiT'tal STSf «C 5 *K K s^monto Jj-rtt- LjHWB £*res: applica- 

nntSkn IWIpd^r ™ “ to March 3L 1971. and there is f ° r amounts up to 5,000 

S Ja™ U fiiB d S D k -ni no interim dividend. In the ^7 been accepted in full, 

in Japan uie outlook still is^ mup and those for over s.Don in nmuM 


Want to hide 85 Bactrian Camels? 

No doubt we could find the space— but, honestly, can 
you see us as providers of dry docks for ships of the 
desert? We much prefer to offer our first-rate modern 
faciories io enterprising business merv- and kindly remove 
your flock. hh mirth- dispersing camel herder and leave 
our driveway'accussible. . _ 

We have, 'or a more practical use. 150,000 sq. ft, of 
Standard Factories 
READY NOW l 


. ^ tife Sok dill n® tatorim SSkUT hT the ^7 been acrepted in full. 

A PrPPflv «PPC appiare ^ncoura^nS^f .^corresponding period last year n” d tb^s for over 5,000 in r^pect 

. rreeay s f es E“ Sfs H 

improvement ™ ,h6 ST ,. 0 WFESXS 

air. H. L P reedy, chairman of before tax. amounted to £323,517 . 'JJj.® 

Alfred Pwefly and Sons, hopes (£327,517) and the dividend is 7.6 BRITTSH FTVfA T DM 

fora markea improvement In the per cent. (725 per cent, equivn- ^4S.^ er „,2i^ as ?, n iu„I5. e JJHEl! FTyKAUUN 

half-year figures to September, lent). A maintained 3 per renL Lazard Brothers and Co. an- 

1971. He also anticipates an irn- interim has also been declared „ . 10 «^4m.; «peci- nounces that over 96 per cenL of 

prove men t in income from pro- in respect of the current year. J?A be recnntment advertls- the 4,033,334 Ordinary 25p shares 

m iri. °L ni v ■ recently offered to Ordinary 

RESULTS AND ACCOUNTS IN BRIEF J? 1 riSS' S “iSS^STkS "J? 

FRUIT AND PRODUCE EXCMANRF inn rf ilhwmWM fh. *®.d ® Continued high JfiVel Of AkZO N.V. have SUhsrrihorl fn r 


MOORES STORES LTD. 

( Multiple Retail Grocers and Supermarket Operators) . 

27th S March im ' th ® ReView of year ^ ' 

* ?5fP ite . the reorganisation during the year the 

decline in profits has been arrested. - 

* ™ f 25„ tfae fim hal f Year were SSXffm 

l"5a'LP"J* a result of ^561 .051 (£53(1210) : - 

is rather better than the Board's January forecasL > 

* E2E2L e ii^ a L di !i de,,d 01 ^ npon Ordinary Share* 

making 8i% for the year. (Same as last year.) . *. 

* introduce^ ely Tevised management structure has be® 

* It , to m ° ve towards a national image X 

1 ly branches in England will, trade t 

under the name of MOORES. ^ - \ © r 

* JSSr ^®T el °P“ ent5 will lie in units 

. a ? d ov ?r ; with on-site car parking and smaller iVi is 
supermarkets m neighbourhood shopping centres. \\/ 

* uneconomical units has pro- 
. „P ia *y with the closure of 194 units and at *e ; 

l9T? we t Sfr+, Gr n UP Trad ® d ia 679 branches.- By, V V". : 

have virtually completed our main closure. \ 
ratStiC G?ou^ Cn aCCel6rate our P lanned devei®-; ^ 

* **. * s that turnover will be affected tar.: ' 

f U ^»5 er ^ osu r® s ^ we are nevertheless certain that we are ■ 
laying a firm foundation for the fuSe 0 ?tiie g£^ 


SEKVICg COBTOBATION ^ 

NOTICE OF PABTZAL PAYMENT 

rfsisaja tssz a?! 

- 

PuWic Service Coruorattan. JSerton 1/ ^2 


FRUIT AND PRODUCE EXCHANCE and means of diversify ins «i e eonjtartj-’s H.Jta A* 00 NV - ™W subscribed foi 

of great Britain — Results. Tear 10 interests, but so far without success. ® e ®t ors added a further burden, their entitlement of 2489Ji6<] 
March 31. 1971. reponed July 31. Fixed Lenjrthy (UsraraKns have taken place on A marked trading improvement shares' Of the halance nf 1 justth 
assets £KL 119 (£344.883) Cnrroa assets a number of pro Jem, hnt for various is indicated for the SeCOtld six char ge underwritten hv 
£886.712 r lS24.i4n ud labtlidK £699.060 reasons, none of uwn cam e 10 fruition, months which should offset the 

( £007.634). Meetine Waklorf Hotel W.C.. in mo a mime, dlrertors are comfimlns fi™? half hSi- andit is ennfl! roughly 8.6 per cenL were no* 
September 9. at 11 am. their efforts, which thes hope will evearo- 5™. tafcen °P a®d have been sold at a 

audio ROCLiTy— B esuits. year muted any be successful. MeeUas. wtachesier ®6®tiy expected that the group premlurs and the net proceed- 
April 30. I9T1. repotted Augnst 3 with House. EC. September 0 at 11.80 a-m ivill return to a profit Situation uOii La HietrihatPri tn 
proposed one-fopeve aerto -ssue. and OR'EL foods— R esulis rear to March in 1071-72. hnMPMwhrt wit a T a«?i™ Tk^ 

chairman's observations. Group Bred 27, 1B7L and observations on prospects DOJders Who did not exercise then 

... rights. 


debtors added a further burden. entitiSent of Siw 

leasts WJOTJ <*?" «-*«- - * SL ■ 


assets £154^03 (Q3E.0ST1. current assets already known. Group fixed assets 
£752.393 f £558.200) and liabilities £390.438 S2S.342 i£789S3a> Net current liabilities 
■ £302.838) MeetiitE Leeds. September 3. £58.382 (assets £83.895). Bef erring to 

ar noon past year's anmhdtionB, chairman says 

TELEPHONE AND GENERAL TRUST other discussions are taking place. Meet- 
net revenue before raa half-year ended ing. Liverpool S^p'-mBer 7, ar 11-10 a m 
June M. 1971. E41S.M8 f £112,800) Value CORNELL DReSSES-imertm drildend 


AMAL METAL OFFICIAL QUOTATIONS 

nr-SM>S'< 1 wr A Trstiut Permission 10 deal I Hand quotation for 
KbUKUANISATIUN ^ nndemKnuaned securities has been 

grantod:— 

Amalgamated Metal Corporation Carringun ViyeHa-From sneust 16. 


of Investmenu and net current assets Un- da pet cent (Same) Pay September 28 announces a reorganisation Of the 1B7L for deferred settlement 00 Sep- 

etudins run dollsr premium' £18.688.980 Profit half-year to June 38. 187L £81 .SBt croup’s structure to Increase tember S, 1971, 1.17US4. New Ordinary 

ffl4.S7J.CHW). Asset value per 35p Onll- «I3a.2M). Ta* £M.B32 lfU3H. Had U efficlencv and tn nramnte fiitnn* dm™ « Mp each fuflj paid. 

nary stock unit f company' «Kd U48pi not been for adverse weather In June „ ir London and AwidaKd isveuauiM Trvst 

and sroun l34p flo2p"i. Dlrecrors win ho Bawres could have been still more en- J-™"™ ln its UJv, ana mtenia- —3,711,831 piew Ordinary sbarca of 10p 

constderfaiE dedaraaon of an Interim dtvt- rouruEiiis. dlrecrats state. New season tlonaJ metal ana minerals each, fully paid (nil paid) 

dead In September. ofi to brisk start and turnover wdl up business. tteva (jumsy) RutL— After aQatmeuL. 

DWA PLANTATIONS— Results for 1978 on 1878, The princitial chance Is to he tiBJMO Ordinary shares of 20p each, 

reported June 12. Fixed assets £I8L2« KRAFT, PRODUCTIONS Uurnttnre>_ P™™1 cnange IS to De fllQy ^ . 

rfSM,7«). current assets £46J5S iwwlm dividends p«r cent. (Bame-total ^ “^e^hon. of most rf the h^, (Oulntoe) (HoMla»>-Aher 
IXMX41) and liabrutlvs 1 £38,492), 15 per cent). Profit, before tax, hair year miaing activities of AMC s two aDotmenc. 633433 New Ordinary shares 
Directors have continued 10 explore ways to Juno 30, 1971, m,ow (£Ujnoi. ma Jo r subsidiaries, The British of ito each. foUar owd. 


+ZSSESSSES ******* ■ \ 

Mthmter t of a T^SsiStoJ ,e E S? 1 EStuSO^HS* of TrauemlttaL FormM* ^ N. ' 1 ' 

uddreas and have^^SaiiS* M request to the Ban* at the W»£r \ 
and coupons wlta the t>emadh e J BaSi d Sir«S2 ^ VB ^eiatofore depodted 
oub lished hr the Liquidator of SVlSflJ??, ri i! DOns * an ■arUor no*** 

The Bant when satls^d u tot S£^^SS5S!^ , !?S*1 <B, ^^ 4*^ 

warded and with the xatiduyof the and cot “ onfl 

ABreemcat and appUcabie^ wm. c SS2L 1 ?£™25? «*•«»« under the 

sss as asawa’sj ura 

MM r t^w^!S , ?unhI r h SJ^ n ^f JSgtajJggMd to Mi bands 

aixummment «U be able to *, „ 


THE 

Dated: Anpuo! 1C 




^ CttiSE MANHATTAN BANK, at Smtc*** Arierie* 1 \ 

- 10, 1971, 
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The Financial Times Tuesday August 17 1971 

-Whitbread’s substantial j 
improvement aim 

t^reTand\ £S£ T eX S ans , ion n6tice . so „ far tove been £ar tDO ! 

another substantial inere, ana a brewery ar Sarnies- expensive 

to profits and SSSLSf* "i nstru . c S on ’- u _ Mr - WaWi disclose that the! 


BIDS AND DEALS 


Cavenham has nearly 
35% of Bovril 


«t ua vmiTitc m.t Vim ^ beers* the market share the group's total of restaurants, 

'"■DBor w^!t!Sr Tirt by nearly 2 per cent. tocluSng 10 in London and two 

.... :^ r trade m June Gold Label continued to Increase m ffin u 13 

- • V >&£^ t 52 an J n " aE * s and by over 20 P« «nt for the ninth Brighton * t0 13 ‘ 
other risme costs will make attain-, year running. 

“■1 ‘F-^iSSL °‘ objectives a tough In a year when the national Tb 
^aisknnient. he .adds. growth of small cans confidat R POOV^fV 

V, As reported group profit, before the high rate of 24 per cent, can ▼ 4/1 J 

.! "•*, for the year to April 3, 197L sales increased by over 40 per 1 Tw 1 

s l T-orSHS rihftRm Qn^; nn + J# ’ Mitt - a ... . r I 1 a a Iw 


toriiSSS’m Ca^**am yesterday spent — - — ■- adjourned, in the absence of the; 

in Brighton to 13 £1.6m. buying Bovril shares in pfta p fi MrfTlMCQ necessary quorums, until Sep 

m ngnton, to 1$. the and pjej^gj up a near qUARD nrlfcfc 1 INwiS tember 2. 

12 per cent, stake to lift its share* The following «m Dirues nave notified A dear majority in nominal 
Tw holding to 34.d7 per cent A total dates of Board mceones to the Stock value of each stock was required 

n PPAVPrV °f 349,951 Bovril shares were Exchange. Surtt meeriDEs are usuaUr to constitute a quorum for vester- 

1VLLU ? tl J involved, the average price paid day's meetings, whereas at the , 

l “j bemg 474 P a share, which is SSds rami arc adjourned meetings those presem j 

ntT pAol/ around its bid value, in the interims or finals ana the eninm-iaon in person or by proxy will con-i 

j JL vUlV meantime, Beecham Group shown bciov is based maim? on last stitute a quorum. 

announced through its advisers, roar s time-table.^-- Proxies so far lodged are over- ! 

Trail ArQ hSKn^TSkhiS 1—f U. Lsnd. Newer and Tirler. “ faV0Ur of 

X 1 Allvl >3 inteniJon of making a rival offer Bros ., Brito* Bc]a> , resolutions. 

Wr sovnl. Capital and Nadooal Trust. Leaflenhall- 

For the year ended May 31. i R own tree Mackintosh, whose Sterling Investment*. Method Rvs&cl, 

19il pre-tax profits of !*»■*; lower offer is due to end to-day, “j™™*- Kinedom CONSTELLATION 

Trailers amounted to £li<U>Si] uas keeping quiet on any move future dates' vaT'TTCTi .on ni*,- 

compared w jUi a forecast of I it might make. A spokesman for interim*- U VALUED AT £0.94M. ; 

than an “ j the company's advisers. Hill Aaron son Bra* ad*. !* Terms Of the Jessel Securities ! 

£iZ^S8i in 1363-70. ! Samuel, said last night that no Anchor chemical — - — aus. is offer for Constellation Invest- 

Directors anticipate a profit of j decision on whether to extend ■£{* -■ £»• * ments values Constellation at j 

at least £200.000 for the current I the bid would be made until this S^iSKi liiiiiKi" - 2 £940.000. They are 34p cash for 

re y- B „ (evening when the number of oiivea Paper Min . ... au». ir each "A" Ordinary in ConsteUa- i 

A final dividend of 71 per cent.) acceptances was known. Peek winch am Tod — . Aug. u tion, and lSp cash for each Ordi- i 

; Both Rowntree and Cavenham « »JP» <w - N-> — -*«*• 3 nary share. In each case there ' 

against a single a per cent PV - L. sre undeterred by weekend .Mm SlrtiiM i» 1{l w-iil be a share alternative in 

m e iL»4» 969 Dh-idends 7 |iwre teSr reports **“* the meat packers eS^^LiLib’ a^. ia Je^fl Ordinary shares. 

O VOE De ™ i union in Argentina wanted Denbr iwiniam - au«. - 4 The offer carries the recommen- \ 

U enn Bovril's interests there to be MMbursi wbitc* -Ana- » dation of the Constellation BoardJ 

/J?l«?? arstax £ ®^°° transferred into national hands MV"** ” S*** «« advised by Hambros! 

C£3o„00). with workers having control in wukJqs^icl s.T Bank and Touche Ross. 

njanagemenr. Jesse] already controls 41 per! 

Vr > The Hill Samuel spokesman ‘ cent, of the Constellation Ordi- 

Y atton said this had no effect on Rown- “ary, and 26 per cent, of the “ A." I 

tree’s position. In addition, he Given that this is approved and 
Furntfiirn commented that Cavenham’s that sanction of the Court is ob- * nM p rmvmnr-n 

Jl ItllUlLll C share buying yesterday w-as “ fully tained. the Preference Stock will **UIN. & EDINBURGH : 

„ _ _ . - _ „ expected." Since the Bovril share be redeemed at 80p in the £. SHIPPING ! 


-{Off*!" 1 5.88m., against a forecast of cent, Heinekeu and Mackeson 
’ “/l 5-2 5m. when Brldrwoods was cax,s showing the major Increase 

' ^acquired, and compared with over M cent 
'*n2-53m. for the previous year. 1116 soft drinks side of the busi- 
The dividend Is 12J til) per cent ness continues to expand. 

The freeing of the price of beer «- M cetins. Chiswell Street. EC. 




Recovery 
by Peak 
Trailers 


irannu — uuu, Atn rj ,uu iuici. . - - 

Finals— Bmn Bros., Britlah Relay, resolutions. 
CauIuJ anil National Trust. l^adeohaU- 
Sterllns Invectraonu. McLeod Rvsscl. 

Sotolw ms- Evans. United Kingdom CONST! 

FUTURE DATES VATTTP1 


'iU Whitbread. 

There was a general strengthen- 
, ) 1,1 «x management services and 

’ iv.'' in the- reorganisation of the 
• v " -group’s purchasing and insurance 
.'-activities, which should provide 
.^substantial benefits in the future. 
" i w S: -? A share incentive scheme is 
i:< - > v? der consideration for manpginf. 
>i- 'directors and executives. 


Halifax 
loans 
up 34% 


.^..directors and executives. The Halifax Building Society. The ye; 

"" i? properties. Cot. the biggest in the world, lent (£35,200). 

: 'i ; that sales to more than £2 80m. to house pur- 

; ,-y e v alue of over £5m. were made chasers in the first six months of _ ^ 

> . e ? ear - r tile current year to end-July. This Y of 

‘ ' v- ■ number of on-licences at is a 34 per cent, increase over the A 

"-•} ■':«*£ epd the financial year was comparable period In 1970, and « 

'■MfifW, a decrease of 340, closures is a record. lit* 

• ■-ii: 2L» lice ’? sed totalled 302, For the first time the society *■ 111 

’ ‘ i-V* 30 voluntarily and the balance lent more than £50m. in a single The Boi 


MONTAGUE L MEYER 
LIMITED 

GROUP EARNINGS HIGHER 
THAN ANTICIPATED 

GREATER STRENGTH AND 
FLEXIBILITY FOR FUTURE 

MR JOHN M MEYER 
ENVISAGES FURTHER GROWTH 


r, Tuiuuwnijr hjju me oaiau ce icjn more man ioum. m a sinele Tt,o R n „4 r>r r,«». — r - , * — i 

’ ’ i:' ? !^^.9 0 P 3pu l S0r y purchase orders. month. This occurred in July welcomes the recent measures to - To *Uow for shares to be issued Hutchison International, which; 

• ■•'■-••i .?*■* ;^ght new houses were opened, when the Halifax lent more than encourage consumer spending and Sm. S Mnsideration for Spey recently offered to acquire the ! 

’■ costing £331.000, and there are at £2m. a day for every working day. after a & auiet start to 6 the 'year ^ n . ance * ***5® 18 also, a proposal remaining minority interest ini 

• .:>■ present 12 bouses in the course Net assets over the six months fooks forward to improved levels 1° mcre J jf . the authorised capital the Ordinary capital of London; 

M construction at the overall cost rose by HTSm. to £2.17nL, the of mmS to the aSK? reSfte by an additional Sro. Ordinary -23p and Edinburgh Shipping, now ] 

£648.000. largest single increase many half- LTH^dS ir sh , are5 ‘ 3 c °nsequence. It is controls 99.59 per cent of the' 

~ «« ««* 5“ tssit ?• *&<£ 4* H e cl,a s?-e S 1Ir -.h e T ri B “ d ui rK s jssssff-jan? 1 ££r2 sssrss&n ? 


WHEELER’S 

RESTAURANTS 


* - London Atiantfc Investment 

TnisL which is managed by In- f 
NOR VIC TAKFS NEW dustrial and Commercial Finance 
np?irc rCpm* Corporation, has agreed to- 

DKAKtb UrrnK acquire the capital of Jayar Wal- 

The short, sharp battle for brook Holdings, a private hold-' 


- ;v*x:: ™ uuncuiues in stable future demand." A spokesman for Wnu Brandt’s hnW nn tpmimborl wiiLfun AiuutxiL 

^? b . r i u , ,T/ “5 planmng consents. WBMFPI FR’C A decision as to entry into the which is advising representatives b h d 01 London Atlantic Investment, 

• ls .b.eped .that the amount of W n r. fc l. hK S Common Market may well in the 0 f the Argentinian syndicate in- Trusti which is managed by In- i 

wdI , p® co “? available RtCTATTR ANTCl long term lead to better trading terested in Bovril's operation in NOR VIC TAXES NEW dustrial and Commercial Finance 

• -'!!£ J£fr , after ^ ^ conditions and a more exciting that country, felt that the meat TTT? tVFC Apccn Corporation, has agreed to- 

. , ■®2P 1S ? x ’ ““l including Wheeler’s Restanrants will open outlook for profits says Mr. packer’s statement had probably UKAKta UrrcK. acquire the capital of Jayar tVal- 

• - -J*’ 2 ! Whit breads share of the net its first hotel, the Victoria at Henderson. bee n discounted and be therefore The short, sharp battle for brook Holdings, a private bold- ' 

, ; , 4 '- .profits of pie joint company, wiD Brighton, by Whitsun of 1973. Mr, As reported on July 16, pre-tax suspected the syndicate " was not Norvic is over. Drakes, which jug company whose main assets , 

] £ exceed £3.5 m. over the next five Bernard Walsh, the chairman, profits for the year to March 31, unduly surprised ” by the new has built up a 32 per cent holding consist of about f600,000 in cash : 

. : i 'f'-?“ ra - told shareholders at yesterday's 1971, improved from £160.658 to factor. in Norvic has raised its bid to and quoted securities. 

. lv - Operating costs at the Luton annual meeting in London. He £268.373 and the dividend is held Meanwhile, it appears that the B8 P 3 share, and has won the Based on an unaudited Talus- < 
' ii- brewery^ were substantially im- added that the company was look- at 9 per cent. syndicate is still waiting on the support of the Norvic Board. The tion of London Atlantic at June I 

, " -’-proved. The greatly increased ing for more hotels but that “ all Meeting, Abercorn Rooms, E.C. sidelines to see the outcome of new -bid values Norvic at £5m. 30. Its Ordinary shares have a; 

J remand for Heineken lager has those that have come to our September 29 at noon. the Rowntree/Cavenham battle compand with the 13.6m. price net asset value of 215.4p per 

. ,J * before it makes any further move, tag put on the company by the share, and it is proposed to issue 

~ -a-v m - -m -u See Lex original Drakes bid of 40p a share, as consideration for the acquisi- 1 

. # M reMAn4-li - which was strongly opposed by tion as many Ordinary shares; 

kUlllR \ J I fin dim nfliNPfl Tfir OTOWTll the Norvic Board. in London Atlantic as w^ll repre- 

1 IIU Xvl. TT 1/U. FNFC PLANS New terms are one Drakes sent at 215.4p the.net tangible; 

J I Hffi w First National Finance Corpora- Ordinary share plus 280p in partly assets of Jayar to be acquired. 


* * K \Tl|\H 

Mi Hflft 


Oldham poised for growth 


fi upfour years ago! ’ - Monta^. No^ hasbeen £d^ed uSw.fii do^ Au^T ! 

Chairman’s statement Page 6 *i n * l ead of the borrowing limit by Hill SamueL 

being eight times the share . r 

A WT /n „ \ capital and consolidated resenes. TD*r*rr*n uaitoc UULLhll 

YY I S0CS. ) 51 “ proposed timt it should be I KArALuAK HUUoh Dalton Barton, acting on behalf 

v / • eight times the adjusted total of Meetings of holders of deben- of Lyon Group on the proposed 

capital and reserves with the £5m. ture and loan stocks of Trafalgar acquisition of J. Collett, announce I 

nropress 3 P« r cent subordinated con- House, convened for yesterday in that it is not the intention of 

r* u fe x J vertible unsecured Loan stock connection with the offers for Lyon to inject any of its group ! 

Figures for the first quarter of being treated as capital Cunard Steam-Ship were property interests into Collett. ! 

A. W. (Securities) confirm the 

hope that group profit for the t]| • • a ■ j •I 

5.=!' ~ NMC minority short priced 

1L Lindsay-Fynn. 

Prospects have been made BY NICHOLAS LESUE 
better by the recent abolition of _ 

hire purchase restrictions and by Holders of a minority section they would reiec-t the io?n Trust r^vpnhnirt at QSn nr > hahair 


NMC minority short priced 


BY NICHOLAS LESUE 


' • ' hi i HOft . First National Finance Corpora- Ordinaiy share plus 280p in partly assets of Jayar to be acquired. 

■ Prospects for the battery indus- that territory— just the reverse. £47,500 for the past trading period tion proposes to increase its convertible 10 per cent Unsecured The acquisition is subject to ; 

" xy as a. whale are good, and those “Our battery prices are lower but is at present running profit- borrowing limit- by £40m. to Loan stock, 1976, for every seven shareholders approval for the 

.- ' ‘ 'jf mdham International within than those in the EEC so we do ably and is budgeted to recover 1151m. If approved, it is also Nwvm shares. For every £100 of necessary capital increase, and] 

' 't* n °t fear competition “ Mr. Oldham at least £80.000 this year. The planned to redeem the £200.000 of tbe loan stock, holders will be Stock Exchange quotation for the. 

• ••■ jiat expanding framework are declares. order position is now showing a 6 per cent. Preference stock. able to convert £a0 into 26£ shares to be Issued. 

■ '--well above the average,” says Sales and profits in Africa con- satisfactory improvement, says These proposals are contained Drakes shares from November, 

■-'-iialrman, Mr. O. Oldham. tinue to grow and are expected Mr. Welling, and there are no in documents which have been 1972 - Th« convertible will be dciccam 

The directors are determined to do so over the foreseeable visible reasons why the minimum sent to FNFC shareholders out- underwritten at par to provide a o. n. BtNMjrN 

- l., . h ,i f Th 0 ,v future. target for the year should not be lining details of the company's alternative for those who Rothschild Investment Trust’s 

V-, hat shareholders snair get their Indian market he reached. £SJm. acquisition of Spey Finance, P^er jt offer to acquire the outstanding 7 

-ull share of the benefit of the ^ merger with Standard ' Meeting Great Eastern Hotel, ^e banking and finance sub- The formal offer will be sent per cent, unsecured loan stock 
•*- uture expansion of the battery gjfer^ is nSw iT its finS E.C. sS&mh«? 15 at nSln. of Spey Investments, set out as soon as possible by Samuel 1985-90 of S. H. Benson (Holdings) 

/ ndustry-the cilvidend of 20 (16) ^J ojdtam wi,l become the Cha^man^ltotemem Page 6 tour . . ^rxt ap No^ has been advised Umited wifi close on August 31. 

• ] *r cent, for the year to March hipest single holder in the second S statement b Instead of the borrowing limit by Hill SamueL . 

1. Wi L deraonttnites this diatep- in^^IndUL . % | capital and consolidated resen es.- XR AFAT fAR HOI J. COLLETT 

. tunation. he adds. • • development of this great sub- A..W. (SCCS.) ! ^ “ pr° p o«ed that it should be Dalton Barton, acting on behalf 

As reported on July 16, group continent is inevitable and that 1 -j eight times the adjusted total of Meetings of holders of deben- of Lyon Group on the proposed 

-ire-tax profit for the past year It will become one of the major capital and reserves with tbe £5m. ture and loan stocks of Trafalgar acquisition of J. Collett, announce] 

■landed from £700.388 to markets In the world. DrOfflTGSS 3 JK ceaL subordinated con- House^ convened for yesterday in that it is not the intention of] 

iffX “ Meeting. . Denton, Manchester. F ^ vertible unsecured Loan stock connection with the offers for Lyon to reject apy of its group 

.-The improvement, says Mr. September 10, noon. Figures for the first quarter of b^ 8 treated as capitaL Cunard Steam-Ship w-ere property interests into Collett. , 

. jjdham, was. partly due to the A. W. (Securities) confirm the . 

. --ontinued development of the . . Kope that group profit for the w-ni /T^i • • a ■ j • 1 -i 

Electronic NMC minority snort priced 

“Tie British company — which has ■» <r i • {prt^ard, “ys chairman, Mr. B. «7 Ju 

_«en- through several difficult MaCllinC 1L ^n^y-Fyon- 

-■ " ears, when it held back overall Prospects have been made BY NICHOLAS LESUE 

irofits. Conditions in the home better by the recent abolition of 

narket are now changing. He OpllljllSllL lure pur^^ restrictions and by Holders of a mmority Action they would reject the 1970 Trust Cavenham at 9Sp on behalf of 

-xpects to see further substantial - «u.irm«n n f *be earber relaxation of be limits of shares in NMC Investments terms as did holders of a further associates of Rowntree. 

- 1 — ^nprovements in the U.K. results the “L?"* advances - be ad 1 d5 ; appear unlikely to get a full 22p 20 per cent stake. Three com- Rowe .Swann bought 10.000 [ 

at an accelerating rate. ElerixoiUC Maoree, These measures coupled with cash a share which, on the face panies holding 27 per cent.— Blnetnel at S2.85p average and 

...For several years there, was a CTOUP as a wnoie is rarrenuy ^ - modest reductions "in pur- of it, is the value of a current Western Selection, East Rand 6.000 at 84p for Bristol Street 

d iscrepancy between rising costs tnamggr more pronraoiy inan ^ should stimulate offer by East Rand Consolidated. Consolidated and Kwahu— took Group. * 

-particularly of raw materials^ «« tnrasEout demand ? or - the company s car- Instead they will be fortunate if independent advice and the deal ? 

, v.siKlrtP* static selling prices. But in and a substantial rash numawiut pets, coming just before the start they receive 21Jp a share, before between East Rand and Western, tqUN IVfYFP^ 

' ' : N s 11 he past few months there lias on the current years account is Q{ yj € mare selling season. They broker's expenses, and may set both of which are part of the City Jum ' IVlItKd 

• «en a general improvement of ex P® cT c°- 1V should ensure capacity production even less. Group, followed. United Drapery’s offer for John 

aargins. ' Mr. wemng also treaws anen- up tQ christroas. The explanation for this ties At this point, the Takeover Myere has become unconditional, 

• ..It is not intended to pass on tion to the aeprea^on Customer3 ^ ^ fu^uture, somewhere in tbe Takeover Pane? stepped in and following but remains open. 

’ b* burdens t o th e jmotoris t or ^ re * *. . motor and other consumer Panel's difficulties in implement- discussions. East Rand agreed to . The offer has been accepted by 

o British industry. The industry During the current year e durables (^des should also bene- ing the relevant clause on take- make a similar offer to other NMC holders of 3.563,111 Ordinary 
AS. been able to absorb a sub- method of provtcireg aepreciauon thus stimulating more demand overs which deals with the shareholders. which together whh tbe 2.514,000 

tantial part of its increased costs wiu oe reviewed for AW - 3 products . frustration of a bid to the detri- The Panel executive, it is already owned by UDS represents 

.. - — “rough greater efficiency and with reg^d to tne cwumra ^ repQrted on July 14f grouo ment of shareholders generally believed, sanctioned the East W-? Per cent. 

in the hands turnover for the. 52 weeks (53 of an offeror or offeree company. Rand terras— 22p for any share , At , yesterday’s meeting of) 

Oldham increased its share of ^tes Um is suu mtn as weeju j tQ ApriI 3t 1971 was Th e present situation arises offered in the market, before Myers’ 10 per cent. Convertible j 

l f n he automotive market, and steal i- of soum tors ana i mere £16^42^52 (£11A57^®6). profit, from a deal earlier this month deducting dealing expenses— to Unsecured Loan stock, the resolu- 

LJU. icantly expanded saies of faction • dica tion at^sent as to tne a before tax. £1,187,493 (£757,626) whereby East Rand Consolidated give other shareholders a chance tion was passed and the stock will 

fit*? h nd stationary bartenes. Govern- uon i of : ttese prwjeamgs. ^e and div i d end 13 (111) per acquired a 16 per cent, stake in to get out at a good price. This be cancelled for the consideration 
rent sales and BPMinnwd. SdTfc himrf Me cent - J™ 10 ?» S2p a share from Western was seen as preferable to the full specified in the resolution. 

here were, a so interesting de- gMHW W^OM and it A 5reakd0V111 of turnover and Selection during the course ol Pa nel deciding on whether the I 

elopments “ the h^i/thTnot too Snt future, profit before charges and an abortive bid by 19 «0 Trust East Rand deal with Western was DIRECT SPANISH 

f lighting- - and electric-1 equip- this m the not too am^t juro mxeresU i£000s omitted) shows of 22p cash a share for the NMC prejudicial to the 1970 Trust bid. First National Finance Cornora- 

rsF S«sS£« Svkms 

n^blShS foShOld already This group _ returned a loss of 16. noon. one of the NMC directors said w/uch pertaps mm. not the Panel s havejomed toe Board in place _ 


tores 


The annual general meeting of Montague L Meyer Limited 
will be beld on 9th September 1971 in London. 

The following is the circulated statement of Mr. John 
M Meyer, C.B.E. (toe Chairman!: — ' 

The Group pre-tax profit for toe year 1970-71 was U.4S6.000 
compared with £1,292.000 for the previous year. The proposed 
final dividend on toe ordinary shares is S°o. making a total 
of 12% against 11% for last year. 

This profit is a little higher than 1 expected when toe 
interim dividend was declared, mainly due to toe milder 
winter causing little interference to Industry generally. 

OVERALL CONTRIBUTION TO PROFITS 

Overall, 1 am reasonably satisfied with toe result that 
has been achieved, particularly in view of toe general economic 
climate that prevailed throughout the year and 1 am gracmeu 
that each one of our trading activities contributed to tbe 
profit 

The decision that we made over three years ago to enter 
the merchant ing and retail side of our trade has proved 
to have been an important and correct one; both Gabriel 
Wade & English Ltd. and William Brown & Co. (Ipswich i 
Ltd. have traded very* successfully and have achieved record 
results. Our manufacturing interests, of which Blacknell 
Buildings Ltd. is the most important, have also done welt. 
But while in general our traditional business of whnli-.-ale 
distribution has been reasonable, the return on money invested 
in some sections is not in my view sufficient and certainly 
not as high as in the uicrchanting and manufacturing sections. 

1 will deal with this later in my Statement. 

1 referred last year to the difficulties that wc had 
experienced in Australia. We decided that it would be prudent 
to acquire toe minority interest in the Company and place 
our own personnel in full management control, with the 
result that a profit has been achieved. 1 am pleased to 
say that from now on we can expect a reasonable return 
on toe investment and we look forward to gradual expansion 
in the future. 

It has taken three years to achieve the major part of 
toe rationalisation of Gabriel Wade & English Ltd. and we 
have now been able to close their head office in London: the 
remaining staff have been transferred to our headquarters 
and the premises have been recently re-let on advantageous 
terms. The programme of closing down uneconomic depots 
and expanding or opening others has continued, at considerable 
cost, with benefits which are only now beginning to accrue. 
Further progress has been and is being made in selling surplus 
properties generally which will continue to improve liquidity. 

EXPANSION OF INTERESTS 

Since the end of the year we have continued our policy 
of expanding our interests in the merchant! ng, retail and 
manufacturing sections of our industry. As you will have 
observed from tbe circular sent to you on llto May 1971 
we have purchased the well-known and old-estahlished firm 
of George E Gray Holdings Ltd. Their thirteen depots in 
toe Home Counties and South-East England are extensively 
modernised and excellently managed and fit well with the 
ones we already have in these areas. Mr Lewis A Bayman. 
a Director of the Company and a past President of the Timber 
Trade Federation, has joined our Board and his knowledge 
and experience will be of considerable value. 

We have increased from 26% to 60% our interest in 
Sumacon Holdings Ltd., an important packaging Croup which 
has recently acquired timber merchantiog interests in the 
Home Counties. This Group also has enthusiastic management 
and I believe that its prospects of further development arc 
considerable. 

BOARD’S POLICY 

I referred earlier to the fact that we are not too happy 
with tbe return on investment from some sectors of our 
traditional wholesale distribution business. Part of toe reason 
is that world demand for wood products has been depressed 
and, while this state of affairs is not necessarily going to 
persist, it makes us study how we can further reduce costs 
and increase toe rate of profitability in these sections. Because 
of modern methods of production and shipping, we believe 
that we can concentrate our imports and reduce stockholdings 
with a resulting increase in profitability combined with lower 
capital requirements, thereby releasing funds for further i 
expansion. 1 am also a believer in closer association between 
the large producers in the world and organisations such as 
ours, wbo buve distribution in real depth. We have already 
put this policy into practice and see its continuation over 
toe next few years as an important factor. 

There is. therefore, room for improvement, but after 
taking our recent acquisitions into account 1 am much more 
satisfied than hitherto with the shape of toe Group that 
is now emerging. We trade from more than 90 places in toe 
U.K. and the balance between wholesaling, merchanting and 
manufacturing gives us not only Tbe strength in depth that 
I have referred to. but also greater flexibility. 1 can see 
continued grow'th in profits and on a less cyclical basis than 
in the past. 

PROGRESSIVE ORGANISATION 

1 am also pleased with the number of top quality young 
managers who are coming up within toe Group. 1 believe 
that in this progressive organisation they have excellent 
opportunities to display their ability and thus ensure toe 
continued development of the Group. 

I cannot end this Statement without paying tribute to 
Mr. Alfred Newgas who died in April this year, having been 
a director of toe Company for twenty-eight years. He founded 
toe Sheet Materials section, which has become a very important 
part of our business, and was well-known throughout the Trade 
as an expert in his field. 


RECENT ISSUES 


EQUITIES 


lnue | Z! 

3.1 -I s High ; Low 


Thrimehom however all but ™ ark ® t comes after the jobbers Mr. P. Matthews. Mr. L. Maxted, 
proughouti however, ail but turn is accounted for, a position Mr. D. Taglight and Mr D. Crow 
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ASSOCIATES DEALS 

On Friday last Cazenove bought 
on behalf of an associate of 
Watney 1,000 Tnnnan at 4a2p. 

Panmure Gordon bought on be- 
half of associates of Grand Metro- 
politan 440 Truman at 4a2p 
average. 

Rowe and Pitman bought for an 
associate of Glynwed 28.000 
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Coupled wilb the much im- 
proved Stock Market situation, 
these enabled toe chairman, toe 
Duke of Si. Albans, to take 1 an 
optimistic view of toe future, he 
told yesterday's an nual meeting . 
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INTERNATIONAL COMPANY NEWS + EURO MARKETS 



Eurodollar interest rates soar, 
Eurobond prices recover 


Broken Hill calls 1971 
profits “disappointing” 


HONG KONG STOCK EXCHANGES 


BY WILLIAM LOW 

SHQRT-TERM Eurodollar interest 
rates rose sharply yesterday fol- 
lowing President Nixon's pack- 
age of measures designed to help 
the dollar. The key three-month 
rate was quoted at 9J-9J per cent., 
compared with S-Sl per cent. lust 
Friday. 

Actual business was limited and 
operators covered themselves by 
widening the spread between their 
bid and offer rates. The closure 
of various foreign exchange 
markets also inhibited trading. 

One international banker com- 
mented that he expected Euro- 
dollar rates to fall “ substanti- 
ally " in coming weeks once specu- 
lative positions have been un- 
wound. He based his prediction 
on the belief that holders of cur- 
rencies, such as the D-Mark, will 
convert back into dollars, especi- 
ally if there is a revaluation of 
various units. 

A realignment of various 
parities, many bankers believe, 
will result in a strengthening of 
the Eurodollar market since the 
dollar should re-emeree as tbe 
strongest single currency. 

The Eurodollar bond market, 
which has been under pressure in 
the last few weeks, staged a 
strong recovery yesterday. Wall 
Street's upward trend resulted in 
convertible bonds issued by U.S. 
companies gaining as much as 10 
per cent age points. Straight-debt 
bonds also firmed. 

One London-based Eurobond 
banker said that “once the dust 


has cleared ” and revaluations 
have taken place, there is likely 
to be considerable demand for 
Eurodollar bonds, particularly in 
the top quality straight issues 
such us the recent two-tranebe 
offering by General Motors. 

The outlook for Eurobond loans 
denominated in currencies other 
than the dollar is less promising, 
some bankers believe. A revalua- 
tion by West Germany or The 


Netherlands would remove much 
of the current attraction for issues 
denominated in D-Marks and 
Guilders. 

In its short (seven years} his- 
tory, the Eurobond market has 
frequently suffered as a result of 
currency unrest One operator 
said: “Let us hope that the 
fundamental changes that have 
now taken place will put our mar- 
ket on a more certain footing." 


THE BROKEN HILL Proprietary 
Company (BHP) said that group 
net profit for ihe financial year 
ended May 31, 1971, was $A6S.46ra. 

This increase of $A11.06m. over 
the previous year was described 
by BHP as a “ disappointing 
overall result.” The BHP Annual 
Report ascribes the year’s result 
to the low return on investment 
in its iron and steel operations, 
i It said this was significantly lower 
than in the previous year. 

Iron and steel profits in the 


second half of the financial year 
dropped sharply, and BHP stated 
that industrial stoppages were the 
most significant factor respon- 
sible. 

It painted out that strikes 
caused a loss of production of 
over 330,000 tons of raw steel 
during the year. 

BHP has also expressed concern 
over the rate at which costs have 
risen; the most important area of 
which being wages and salaries 
which went up by 12 per cent 
during 1909-70. 


‘A flavour of speculation’ 


BY OUR HONG KONG CORRESPONDENT 


$60m. Eurodollar loan 
for John Lysaght 


L. M. Ericsson sales up 
20%, but profits fall 


FIN AN a AL TIMES REPORTER 

JOHN LYSAGHT (AUSTRALIA), 
the sheet steel manufacturing 
company owned jointly by Guest 
Keen and Nettiefolds and Broken 
Hill Proprietary, has completed 
arrangements for its first Euro- 
dollar loan, wocth S60m. 

Under an agreement with a 
group of Australian and Inter- 
nationa] banks and Australian 
financial institutions, led by Hill 
Samuel and Co. and Hill Samuel 
Australia, a ‘five-year unsecured 
loan of with flexible interest 

rates related to various roll-over 
periods within the term of the 
loan and with options of conver- 


IN BRIEF 

Europe 

• KONINKLUKE P.VPIER-FAB- 
RIEKEN VAN G ELDER EX 
ZONEN expects to record sharply 
higher loss in 1071 than me 
Hs. 3. 7m. shortfall' incurred in 
1970. Company reported net pro- 
fit of Fls.16.2m. in 1969. ResjiLs 
so far this year affected by con- 
tinually rising costs and depressed 
world paper market 

• RELIANCE ELECTRIC, of 
Dierikon, the Swiss subsidiary of 
the American engineering con- 
cern Reliance, of Cleveland, is 
from August 18-24 to float loan 
of SwFrsJtSm. with a 6.75 per 
cent coupon. The 15-year loan 
will be issued at par. 

• PEKEMA OY, the Finnish 
petrochemical concern, is from 
August 13-23 to float Swiss loan 
of Sw.Frs.Sm. at R.o per cent. 
The J5-year loan, which is backed 
by a Finnish Government guaran- 
tee. will be issued at par. 

• UNION BANK OK SWITZER- 
LAND is to sell to Yamaichi 
Securities Company a leading 
Japanese broker, its 97 per cent, 
holding in World Securities Com- 
pany of Hons Kong. 

• RUHR GAS said it formed a 
joint 50. 5U company with SNA SI, 
of Milan, called Trans Earn pa 
Naturgas Pipeline (TENT) — 


which will have a basic capital of 
&15ui. The company will build a 
-HiO- kilo metre gas pipeline from 
the West German/Dutch border 
to the West German/Swiss border. 
SNAM and &n unnamed Swiss gas 
industry company will build a 
connecting pipeline through 
Switzerland, Ruhrgas added. 

• MANNESMANN FJQVANZ HOLD- 
ING'S Sw.Frs.60m. 8J per cent 
15-year loan floated at par, closed 
heavily oversubscribed, tbe under- 
writing consortium said. 

• VON ERNST AND CUE of Berne 
announced public issue of 
SwJYsBm. of 15 years debentures 
on behalf of Pekema Oy, Helsinki, 
with guarantee of Republic of 
Finland. The issue will be sold 
from August 1S-25. It Is expected 
that the coupon will be 6j per 
cent and the issue price par. in 
addition to Von Ernst and Cie, 
the syndicate will include 
Handelsbank in Zurich, Banque 
Privee, Geneva. Banca del Got- 
turdo. Lugano, and La Roche and 
Co., Basle. Pekema was estab- 
lished to provide Finland with a 
petrochemical industry. In addi- 
tion tn Neste Oy, the Government- 
owned oil company, which holds 
41.5 per cent of the share capital, 
eight of Finland’s leading Indus- 
trial companies are shareholders. 

• COMMERCIAL CREDIT LEAS- 
ING SERVICES (SWITZERLAND) 


sion into other freely available 
currencies, is being made 
available. 

It will be used to assist In finan- 
cing the construction of the 
second John Lysaght (Australia) 
cold strip plant at Westernport, 
□ear Melbourne, involving an in- 
vestment of 3103m„ to which it 
intends to add later during tbe 
1970s a hot strip mill at a cost in 
excess of SI 00m. 

The entire programme could 
represent investment of some 
1 1,000m. and, therefore, Lysaght is 
expected to return to the Euro- 
dollar market for both medium 
and long-term funding operations. 


and Commercial Credit Computer 
Leasing (Switzerland) have been 
set up in Zurich with capitals of 
Sw.Frs.50,000 each for leasing, 
financing and holding activities. 
President of both companies is 
Thomas G. McCausland, of Monk- 
ton, Maryland. 

North America 

• NORTHGATE EXPLORATION 
first half net profit fell to 
$0548,000 (nine cents a share) 
from $C6.Xm. (SCI. 02 a share) on 
lower revenues of $C7-5m. 
(SC12.5m.). Company expects 
many of the adverse factors that 
affected profits in the first half 
to be less severe in the second, 
and forecast second half net in- 
come of about SC2m_ 

• DI GIORGIO CORPORATION 
six months after-tax operating 
earnings per share, fully diluted, 
increased 25 per cent to 60 cents, 
compared with 48 cents for first 
half 1970. Total operating earn- 
ings, after-tax, increased 48 per 
cent, to $329m. compared with 
£2 22m. for first six months 1970. 
Earnings per share give effect to 
the issuance during April. 1071, 
or lJ2ra. shares of Di Giorgio 
Corporation common stock. 

• REVLON net earnings in 
second quarter rose to 98.9m. (69 


BY JOHN WALKER 

L. M. ERICSSON group sales in 
the first six months of this year 
were up 20 per cent over the 
same period in 1970 at 9318.6m. 
But group income before pro- 
visions and taxes dropped to 112 
per cent, of sales worlb $3 5. 5m.. 
compared with 14.7 per cent of 
S39m. sales for the first six 
months of 1070. 

Despite improved production 
resources, tbe company says, 
resulting in 20 per cent higher 
sales, the expected sales increase 
was not reached. Salaries and 
wages in Sweden went up con- 
siderably during the latter part 
of 1970 and 1971. The parent 
company's provincial factories 


were particularly affected by the 
outcome of the last two labour 
agreements. 

Increased labour costs could 
not be offset by rationalisation 
and improved productivity. Nor, 
due to international competition, 
were they offset by increased 
prices. Sales during the remain- 
ing six months of 1971 are 
expected to exceed the figure for 
the first six months, but the 
present labour cost developments 
in many countries make is difficult 
for the company to judge their 
infinence on the remaining 
months of the year. Earnings for 
the full year 1971 are not expected 
to exceed the corresponding 
figure for 1970. 


cents per share) from 58.4m. (67 
cents) on revenues increased to 
S82m. from 989m. First half net 
earnings rose to S18.4m. (91.27 
per share) from 315.3m. - (SI .22) 
on revenues of S1S2 ul (SlTlm.). 
• MUNFORD INC declared regu- 
lar quarterly cash dividends of 
6 cents per Common share and 
10 cents per Preferred share, pay- 
able October 15 to stockholders 
of record September 24. Munford 
Inc, formerly Jackson-Atlantic, 
consists of complementary retail 
food and home-product chains. 


Others 


• PEKO-WALLSEND consoli- 
dated net profit for year ended 
June 29 fell to $A6-9m~ from 
8A9.9m. Exploration costs were 
reduced to $A1.4m. from SA1.9m. 

• INC INDUSTRIES. Sydney- 
based Volkswagen distributor, 
said it is offering S A 1.25 per share 
for all the issued capital of 
Annand and Thompson, a 
Brisbane car dealer. The Offer is 
conditional on acceptances of not 
less than 51 per cent of all the 
issued fully paid shares in 
Annand and Thompson being 
received before October 15 or 
such later date as Inc may notify. 
Annand and Thompson has issued 
capital of $AJm. Inc has 


authorised capital of $A10m. and 
issued capital of SA2.2Bm. 

• AUSTRALIAN CONSOLI- 
DATED MINERALS (ACM) gave 
Conzlnc RloTinto of Australia an 
option to acquire part of ACM's 
interest in the Mount Keith and. 
Kingston Nickel prospects in . 
Western Australia. If option is 
exercised, ACM will receive an 
initial payment of 9A2.5m. in cash 
or shares from CKA. Option 
expires September 28 and is 
subject to approval of other 
partners in tbe projects. 

% MITSUBISHI HEAVY INDUS- 
TRIES is to build four 26L000 
deadweight tons oil tankers for 
Chevron Shipping Company, an 
affiliate of Standard Off of 
California. Chevron will pay total 
contract price of about $140m. 
(£58.3m.) in cash to avert the 
danger of yen revaluation. Super- 
tankers will be built at Mitsu- 
bishi's lm. ton building dock 
which will be completed at 
Koyakijima. Kyushu, by Septem- 
ber. 1972. 

• AUSTRALIAN UNITED COR- 
PORATION. one o£ Australia’s 
biggest merchant banks, an- 
nounced group profit for year 
ended June 30. before writing off 
just over SAim. and before provid- 
ing for tax. wap $A2.46m. This 
compares with profit before tax 
in the previous year of SA2.J4m., 
an increase of about 15 per cent 


A FEW WEEKS AGO a Hong 
Kong newspaper ran an “invest- 
ment game " competition inviting 
its readers to invest a 8HK100.000 
portfolio in local shares. The 
competition ran over a period of 
six weeks, by which time the 
shares chosen by tbe eventual 
winner had appreciated by a 
staggering 75 per cent— one of 
his main investments having 
tripled in value and another 
having almost doubled. Obviously 
the pickings from the booming 
Hong Kong economy are rich, 
and the Stock Exchange is no 
exception. 

As the competition closed, the 
local stock index was topping the 
300 mark. In Juiy. 1964. it was 
100. Dealers, however, believed 
that many shares were over- 
valued in tbe general euphoria 
and this, plus tbe usual profit- 
taking, pulie£ the index down to 
near the 280 mark — from which 
it has since recovered to nudge 
300 again. The market in local 
shares is still highly speculative 
wfth th» prices of even “blue 
chips” fluctuating widely. 

Confidence in local companies 
may be high, but this docs not 
extend to the Stock Exchange 
arena. For many years the 
original Hong Kong Stock Ex- 
change ran its affairs staidly, the 
main criticism being that it was 
limited in its scope and colonial 
In its atmosphere. (It was per- 
haps the only exchange with a 
bar at one end.) About two years 
ago those who resented this 
monopoly realised that the Hong 
Kong Government extended its 
laisser-faire philosophy to the re- 
gistration of Stock Exchanges. In 
December, 1969, the Far East 
Exchange began trading, followed 
in March of this year by the Kam 
Ngan Exchange, an offspring of 
the Chinese Gold and' Silver 
Exchange. 

The Associate Stock Exchange 
opened in Mid-1970 but closed 
about two months later. Last 
July an accountant, Peter Chan, 
announced his intention of estab- 
lishing a fourth exchange at the 
end of this year. The next day 


there was a drastic fall in the 
turnover of the three existing ex- 
changes and a storm of criticism 
broke, both on Mr. Chan and on 
the Government for not taking 
steps to regulate an area of eco- 
nomic activity which could nave 
a vital impact on local and over- 
seas confidence. It was argued 
that such a proliferation of 
exchanges would frighten away 
both the local investor and the 
major foreign interests. 

Recently a scandal was 
threatened by the “disappear- 
ance" or two local brokers who 
have both been suspended from 
their exchange. Local demands 
for the protection of investors, 
which stepped-up with a series of 
scandals involving mutual funds, 
have now risen to fever pitch. 
For the last three years the 
Government's Companies Law 
Revision Committee has been 
meeting and its report — a lengthy 
300-page document — was sub- 
mitted last month and is due ro 
be published shortly. Although it 
will doubtless recommend the up- 
dating of Hong Kong's inadequate 
company law (which is based on 
British legislation dating back to 
1929). knowledgeable observers 
predict that even any future 
reforms will not demand dis- 
closures of company finances in 
detail comparable with that 
required in the U.K. or U.S. 

The Hong Kong stock market is 
likely to remain a jungle — a lair 
for those in tbe know and for 
large investment syndicates, in 
which the “ small man ” finds it 
difficult to know what is going on. 
"Caveat eraptor “ and “A fool 
and his money arc soon parted ” 
are likely to characterise the 
Government’s attitude to the 
regulation of stock market activi- 
ties even after the promised 
legislation is passed. 

Hong Kong's unique status, and 
the uncertainties shrouding its 
future, add more than a flavour 
of speculation to most investment 
activity. The money flowing in 
to tbe Colony, and that generated 
locally, has been finding fewer 
outlets lately. Not long ago, the 


mutual fund market was probably 
taking around $i00m. every year 
and the New York Slock Ex- 
change was attracting just » 
much, if not more. The IQfj 
troubles and scandals Involving 
other mutual funds, plus the 
American recession and falling 
Eurodollar interest rates, have 
nil cut down ihe outward flow 
leaving a lot more money in Hong 
Kong looking for outlets. Such 
is Hong Kong that if it did not 
find its way into local stocks, the 
funds would happily be used to 
speculate in real estate or gokt' 
But overheating due to an excess 
of liquid funds can be prevented 
by the Hong Kong banking 
system. The open economy and 
the relative freedom to transfer 
funds out of sterling explains the 
fact that about half the deposits 
in Hong Kong banks are owned 
by non-residents, which in turn 
permits Honp Kong activity in 
other financial centres. 

Furthermore, the Hong Kong 
Stock F.xchange has never pro- 
vided the traditional facility for 
industrial and commercial under- 
takincs in raising long-term 
capital. Even the Government' 

finances most of its capital pm--- 
jects out of current revenue. Most ' 
local companies use their - 
generous profits in the same way. 

Meanwhile, the Hong Kong j 
economy and its stock exchange^ 
continue to attract overseas capi- 
tal. It has been estimated that 
up to X20m. has arrived front - 
London over the Inst few years, 
the profits to be made have also- 
attracted several London brokers - 
and investment bankers. This" 
development will probably lead to • 
n shake-up and an Improvement' 
in the expertise provided by 
banks, stockbrokers and those 
whose business il is to give invest-! 
ment advice. But the expert?' 
from Britain will have to beware] 
The financial sharks prowling. 
Hong Kong waters are in their 1 
own element and any future com- 
pany law is bardly likely to 
impose the proprieties governing 
the City of London. _ 1 
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The unanswered questions Timing of measures Question mark over future 
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THE MEASURES announced by 
President Nixon last night have 
finally ended the cornerstone 
role which the dollar has played 
in the international inonetary 
system since the end of the 
Second World War. Unlike 
other countries, the U.S. did not 
declare an official parity at the 
Brett on Woods conference in 
1944. but offered instead lo buy 
and sell gold freely at 935 an 
ounce- Behind this gesture lay 
the indubitable fact that the 
U.S. economy was the most 
powerful and efficient in the 
world and that — as successive 
American leaders never tired of 
saying — the dollar was as good 
a ’yardstick of value us gold 
itself. 

For at least a decade no one 
seriously doubted this view, and 
the dollar was readily accepted 
as tbe fixed pivot of the system, 
in terms of which all other 
countries defined the value of 
their national currency. Indeed, 
for a while the long run of 
American payments surpluses in 
the 1950s suggested that far from 
being a supplier of gold to the 
rest of the world, the U.S. would 
end up owning all the metal in 
circulation- However, the 1960s 
saw the start of a change in the 
interna tional monetary structure 
as the U.S. moved into steadily 
deepening payments deficit and 
confidence in its currency began 
lo sag. 

Although the decision 'Taken 
at Camp David last week-end was 
certainly the most important 
attempt yet made to meet the 
dollar crisis, il is far from being 
the first. Throughout the last 
ten years the U.S. has been 
obliged to ttso ;;s diplomatic 
power to dissuade other coun- 
tries front caching-in surplus 
dollars for cold, and in early 
196S the defence*, around Fort 
Knox were deepened with the 
closure of the London cold pool 
and a number of other agree- 
ments which reduced the dollar',- 
convoriibilitv even further. 
Finally. In IMS the V>.S. secured 
world agreement t»« sel-«p the 
Special Drawing Rights scheme, 
which took some of the heat off 
the dollar by offering countries 
a completely new source of 
reserve assets. 

Nevertheless, so far ns the 
dollar was concerned, none of 
these measures have ever been 
more than stop-gaps designed to 
quell particularly violent bouts 
of currency uneasiness. Succes- 
sive U.S. Administrations have 
refused to admit that the dollar 
was over-valued nr that there 
was anything fundamentally 
wrong with the monetary system 
set tip at Bretton Vouri« over v.n 
years ago. To some . extent, the 


significance of the new American 
move is merely that it formalises 
the dollar's de facto lack of con- 
vertibility, and thus acknow- 
ledges that it is over-valued* But 
of no less importance is that 
after blandly ignoring this whole 
question for years, a U.S. Presi- 
dent has decided on action and 
called roundly for “reforms to 
set up urgently needed new in- 
ternational monetary systems.” 

In a sense, tbe new $jsiem is 
already with us. By formally 
closing the gold window, tho U.S. 
has not only left the dollar free 
to find its own level in tho 
market place, but has also cut 
the last link between the existing 
currency system and gold. What- 
ever now structure may rise in 
its place, the twin pillars of the 
Bretton Woods structure — fixed 
parities and gold convertibility — 
have been publicly smashed. 
The most certain thing that can 
be said in this situation is that 
last night's surprise broadcast by 
the President has given a quite 
unexpected significance to the 
forthcoming meeting of the IMF. 
which opens here next month. 

Hectic 

The intervening weeks are 
bound to be hectic. Central 
Banks must decide whether to 
maintain their currencies within 
official parity limits or to allow 
the* dollar to find its own level 
freely. The Common Market has 
already seen its farm policy 
threatened and its monetary 
union plans delayed by the 
German and Dutch floats. Now 
the Six will have to ponder the 
wisdom of expressing their single 
farm prices in terms of gold 
whose value Is less certain than 
ever. Whether Britain can 
remain on the sidelines of such 
a debate is very much in 
*|iieMion. 

Rui whatever happens on the 

markets, the pace of diplomatic 
activity is certain to be fast. 
Before last night's announce- 
ment it was expected that the 
deputies *»f the Group of Tea 
would meet early next week to 
see whether agreement could be 
reached among tho major 
financial powers on some widen- 
ing in currency support margins 
at 'the formal IMF meeting later 
m September. This was seen 
largely as a means of comoen- 
enting fnr differences- in interest 
rates between Europe and 
Arnica, which haloed soark off 
jh»* M:iv crisis, although it would 
,-»i«n nermit some aonreciatinn 
nr mhor currencies aqainst tho 
dollar. 

There, is little doubt that the 
U S win continue to press for a 
substantial widening in support 
margins this year, and it is also 
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clear that it will do so from a 
position of increased strength. 
In the first place tbe internal 
measures announced last night — 
the price and wages freeze and 
the cuts in Federal spending — 
show the Administration is not 
indifferent to the international 
consequences of its economic 
policies. More important, how- 
ever. is the diplomatic leverage 
which the U.S. will derive from 
its new 10 per cent import sur-, 
charge which has already run 
into violent criticism from 
Japan. 

But it is less certain that the 
U.S. is still hoping to correct the 
overvaluation of the dollar by 
persuading the rest of the world 
to appreciate their own curren- 
cies. or whether it is now re- 
signed to a straight forward 
devaluation of tbe dollar In 
tenus of gold and other curren- 
cies. Discussions on general 
parity realignments were under 
way before the May crisis, but 
the French and Japanese In par- 
ticular. remain strongly opposed 
to revaluing against tbe dollar. 

On the other hand, while the 
10 per cent surcharge on 
Imports gives a painter to tbe 
scale of adjustment required, not 
all of America’s trading partners 
would welcome a dollar de- 
valuation of this amount And 
it is unclear whether even a 10 
per cent, change would be 
sufficient to restore equilibrium 
with Japan. 

Tbesc are some of the ques- 
tions which will have to be 
sorted out in the weeks that 
remain before the IMF meeting. 
It is evident also that tbe U.S. 
initiative may open the door to 
discussions on even wider prob- 
lems. However important Presi- 
dent Nixon’s announcement may 
be. it has not ended the Ameri- 
can deficit or given any indica- 
tion of what the new monetary 
order he has called for should 
look tike. Indeed, all the 
Administration has done in 
reality is to draw attention pub- 
licly to the weakness of the 
reserve currency system. 

Whether countries like France 
— which have never disguised 
their hostility to the dollar’s 
privileged rale— will take this 
opportunity to re-state the case 
for a system based more directly 
on gold, must remain to be seen. 
But there has been talk In 
Common Market circles of some- 
what milder reforms, including 
the use oF SDRs to fund existing 
dollar balances, and of steps to 
prevent the U.S. returning to 
massive deficit again. It Is at 
least possible, therefore, that 
President Nixon’s speech last 
night will open a Pandora's Box 
at next month’s IMF meeting- 


awkward for 
Australia Budget 

BY MICHAEL SOUTHERN, AUSTRALIA EDITOR 


BY CHARLES SMITH, FAR EAST CORRESPONDENT 


PRESIDENT NIXON S measures 
could bardly have been more 
badly timed for Australia. To- 
morrow, the federal treasurer 
Mr. Billy Snedden will bring 
down his first budget unaware 
of just what effects tbe U.S. 
measures will have on the Aus- 
tralian economy and the dollar. 

This afremoon. with the 
reserve bank cover for the dollar 
withdrawn and trading banks 
refusing to deal in U.S. currency, 
Mr. Snedden issued a statement 
which noted that Australia had 
a strong balance of payments and 
its International reserves were 
high. 

It was in Australia’s Interests 
to co-operate with the U.S. Ln 
working towards a more effective 
International monetary system, 
he said. Australia would cer- 
tainly do what it could to 
facilitate such an outcome. 

“It is helpful that the U.S. 
proposes to discuss such issues 
with its partners rather than 
take unilateral action in ah area 
where the interests of many 
countries, including Australia, 
are concerned,” he said. 

Details of Australia’s reserves 
position were released during 
the day by the Reserve Bank 
With a capital inflow* of about 


SYDNEY. August 16. 
SlOOrn. during July, the total 
reserve asset figure now stands 
at SA2,355.Gm. This includes 

SA747.7m. in U.S. dollars 

SA972.5m. in sterling and 

$A231m_ in gold. 

There was no discussion during 
the day in official circles of the 
future of the Australian dollar, 
despite a growing body of opinion 
within Australia which has 
recently been arguing towards 
revaluation in view of the strong 
balance of payment situation and 
the growth of reserves. It is 
generally accepted that the 
enormous capital inflow of the 
last 12 months was not hot 
money. It is doubtful iE Austra- 
lia would float its dollar with the. 
U.S. dollar for a long period. The 
Country Party, concerned at the 
thought of tbe U.S. having a 
price advantage in the important 
world cereal market, would be; 
sure to argue for a devaluation, 
as It did when sterling was 
devalued, a move it is felt would 1 
be resisted by the liberal end 
of the coalition 

The lack of any restrictions on 
long term capital outflow from 
the U.S. was welcomed here. 
Australia has been receiving large 
amounts or U.S. dollars for de- 
velopment work ($A45Sm. last 
year). | 


GATT Council likely 
to meet next week 


THE U.S. to-day told its major 
trading partners the “critical 
state” of America's balance of 
payments forced the temporary 
10 per ceaL surcharge on 
imports. Washington gave official 
notice of tbe surcharge in a 
letter to the General Agreement 
on Tariffs and Trade (GATT). 

The leter was signed by U.S. 
GATT representative William 
Miller and addressed to GATT 
secretary General Olivier Long, 
of Switzerland. It said tbe U.S. 
was forced “to stem the rate 
of increase in imports in view 
of the critical state of the 
American balance of payments 
position.” 

It pointed out that GATT regu- 
lations permit such action when- 
ever a member country’s pay- 
ments position requires such 
protection. GATT agreed to a 
waiver of its. rules when Britain 
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introduced a year-long import 
surcharge of 15 per cent, in 1064. 

The U.S. in notifying GATT of 
the move said it is ready to 
confer with GATT partners “at 
their convenience.” GATT 
spokesmen said there will pro- 
bably be a special session of the 
GATT Council next week, when 
vacationing delegates can be 
gathered. 

They said the 10 per cent, 
surcharge will affect 50 per cent 
of U.S. imports, in value terms. 
As U.S. imports at last official 
count amounted to $45,OO0m. a 
year, this means the surcharge 
would apply to imports totalling 
S22.500m. a ypar. 

In other words, if imports 
continue at present rates, the 
Treasury would collect some 
92.500m. from the added tax, 
which involves the actual Import 
price of goods and not the duty: 
already demanded. UP1 . i 


JAPAN has normally succeeded 
in keeping its cool tn the face of 
upheavals in the world monetary 
system rather more successfully 
than most major industrial 
nations in the West. The fact 
that it responded to President 
Nixon's week-end announcement 
with the biggest-ever recorded 
fall on the Tokyo Stock Exchange 
and a series of decidedly worried 
statements by senior officials 
must therefore be regarded as 
significant. 

Tbe Nixon package has two 
main and obvious implications 
for Japan: it raises a question 
mark over the future growth of 
Japanese exports to the U.S„ and 
it promises to complicate still 
further the already agitated 
climate of trade relations between 
the countries. Less directly, but 
perhaps no less urgently. Presi- 
dent Nixon's action threatens to 
turn the spotlight once again on 
to the position of the yen. 

The key to the Japanese 
dilemma ln each of these areas 
is tbe extraordinary imbalance 
which has developed during the 
past few months ln U.S.- 
Japanese trade. Japan’s ex- 
porters Increased their U.S. sales 
by the staggering figure of 31 
per cent, io the first six months 
of this year and the American 
market, which has always accoun- 
ted for around 30 per cent of 
Japan's overseas sales, accord- 
ingly became substantially more 
important as a customer for 
Japanese industry. Tbe increase 
in trade in the other direction, 
a mere 1.4 per ceoL, has been 
so small as to raise serious 
anxieties in Japan and some- 
thing amounting to a storm of 
anti-Japanese sentiment In the 
U.S. industries which are most 
sensitive to overseas competi- 
tion. 

The protests have taken the 
form of demands for legislative 
controls on imports from Japan 
(particularly on textiles which 
have become an increasingly 
explosive issue between the two 
countries during the past IS 
months). There has also been 
a boom in anti-dumping cases, 
involving the UJS. Treasury as 
plaintiff and a variety of the 
most competitive of Japanese 
industries as defendants. 

The U.S. has threatened to 
complain to GATT if Japan does 
not speed up the dismantling of 
its own import restrictions, 
particularly those on computers, 
integrated circuits Add aircraft 
which are regarded as particu- 
larly injurious to American 
exporters. 

Last but not least, there has 
been a steady build-up of Ameri- 
can pressure for a revaluation 
of the yen. 


Japan’s more conservative 
financial officials were hoping 
last night that President Nixon's 
10 per cent import surcharge 
might actually rescue the two 
countries from their worsening 
squabble over trade and even, 
conceivably, deliver Japan from 
the necessity of revaluation. 
They based their arguments on 
detailed studies of tbe impact 
on a number of industries of a 
shift in the cost of Japanese 
exports in world markets: it bas 
been calculated, for example, that 
13 of Japan’s most important ex- 
port products would suffer an ex- 
port decline of over 10 per cent, 
if their prices were raised by 
between 5 and 6 per cent, as a 
result of a yen revaluation. 

Surcharge effect 

The effect of a 10 per cent sur- 
charge in the U.S., while not 
strictly comparable, should still 
be highly significant for Japan 
given the overwhelming import- 
ance of the U.S. market and the 
concentration within the 
American market of some of 
Japan's most dynamic export 
items, such as cars and office 

machinery. 

But in looking at tbe issue 
simply as one of an adjust- 
ment in terras of trade, the 
Japanese appear to be for- 
getting some very important 
considerations. One is that, what- 
ever happens during the final 
four months of this year, Japan's 
trade surplus with the U.S. is 
likely to be far greater in 1971 
than it has ever been before 
(American officials have been 
talking of an imbalance of at 
least SI ,700m.). 

A second possibility which 
could shake Japan’s passionate 
attachment to the status quo is 
a further revaluation of Euro- 
pean currencies which might 
have the effect (if it really took 
place across the board) of pro- 
ducing a de facto devaluation of 
the yen. 

Finally there is the emotive 
issue of Japan's foreign exchange 
reserves which have been rising 
at the rate of around Sl.OOOm. 
a month throughout the s umm er, 
and are now estimated at roughly 
S9,500m. If the reserves continue 
to increase at this rate it will be 
only a matter of weeks before 
they overtake those of the U.S, 

This combination of factors 
suggests that Japan is likely to 
face far heavier pressures for 
revaluation during the next few 
days than it experienced even 
when the D-Mark was flouted io 
May. The extent of these pres- 
sures was indirectly acknow- 
ledged yesterday wAen a spokes- 
man of the Ministry of Finance 


talked of maintaining the yen at ' 
its present rate *’ for the time • 
being.” Yet if the present crisis 
looks more liable than any of In-, , 
predecessors to force a move by 
Japan it would still be a mistake 
to underestimate the factors - 
pointing the other way. 

Japan’s exchange controls axe . 
notoriously rigorous and have 
actually been tightened in orders 
to deal with the inflow of dollars- 
which threatened to push tbe 
yen upwards earlier in the year. 

It is now illegal for foreign as., 
well as local banks in Tokyo to.-. ' 
sell more than a strictly limittfT, 
quantity of convertible ” frw.. 
yen" to depositors who wish to; 
speculate against a change in the; 
exchange rate. 

The effect of all this tends tb 
be that the only surplus doilari> 
which can flow into the -Banfcy 
of Japan during a currency crisis 7. 
are the excess holdings of r 
Japan's own commercial bank? | 
which have become increasingly 4- 
unable to balance dollar pur- f 
chases from their reguiar easto\j. 
mers by sales on the depressed. ' 
Tokyo forward exchange market ' s 

The Japanese are well aware . 
that, apart from the strains on.: . 
their domestic banking system*.*; 
they are substantially immune- 
from the speculative pressures 
which cun build up against morty. 
liberally managed currencies-- . 
They intend to keep their im-. 
in unity, if only to give them- 
selves time to decide how tb r 
react to the numerous political" 
and economic pressures foxy 
revaluing the yen. 

Cogent arguments -- 

Seen from inside Japan tW 4 . 
arguments against revahxatifl 0 . 
still appear very cogent. Thera- 
is the problem of the shipboififc/- 
in? industry which stands 
lose hundreds of millions 
dollars because its assets.. 
tied up in dollar export 
while its liabilities consist of 3^ . 
loans from the Export-ImppP- 
Bank. Most serious of alT “ 
the plight of the Japan#?- 
economy itself, which is 
ling to emerge from a domestic '. 
recession and which could ^ 
plunged back Into recession ", 
there are many more blows-®' 
local business confidence. V. 

The Japanese have cited tbesB- 
arguments in the recent 
and will certainly parade the®. ■ 
again for the benefit of forriff* 
advocates of revaluation. B«V-. 
even the authorities in Tofcydr 
must he aware that there ***/.. 
times when International pt* s ’.- 
sures outweigh domestic- 
si derations. Just possibly -tfiitf >- 
may decide during the next-ft’J?: 
days that the present is one,- fl *i. 
those times. 
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ass tenants 



SEASLY 1 QQ tenants of Bass 
rhamngtcn in the London and 
joytb-Eust area yesterday voted 
. ‘or strike action as a last resort 

• , n their battle with the brewery 
' " 'or better conditions. 

‘ chairman of the Bass 
^latnngton Tenants' Association 
' aid if bis members did close 
jubs they hoped for support 
rotn tenants of other breweries 
Jvbroughout Britain, making it 
;; Trtually a national pub strike. 

. Only four voted against the 
nove for strike action as a final 
leas ure. 

1 !■ The tenants are demanding a 
,ew charter from Bass Charring- 
; .on, similar to that recently 
• ranted by V/atnev Mann "to 
- ?nants. 

The charter offered by Bass 
, ras not acceptable, it was stated. 

• v he tenants say it contains 


clauses' for ending tenancies at 
65, no compensation is offered as 
a nght, and rents are too high, 
also want security of 

tenure. 

Before any strike— which 
would last a day or so— they plan 
an embargo on the sale of some 
of the company’s products, with- 
holding payment of bills, and 
letters of protest to the Con 
federation of British Industry. 

A draft letter to the CBI points 
out that Bass Charington is one 
of the companies which ba* 
undertaken to limit price in- 
creases to 5 per cenL for the 
nest 12 months. The letter say- 
the result of rent increases i« 
likely to be dearer drinks. 

At the meeting, representa- 
tives from Ind Coope and 
Watney Mann Tenants* Associa- 
tions pledged support ip the 
dispute. 


Upward trend 
continues in 
catering trade 

HE STROM* upward tread in 
?.te level of business in the U.K 
■ -itering trade continued in the 
‘ : .*iree months to the- end of June. 

. cording to provisional figures 
••'.Sued yesterday by the Depart- 
ed of Trade and Industry. . 

-' In value terms, according to the 
' ■ n, business was up 2 per cent 
i the January-March period, 
tui valent to an annual rise of 
'-per cent. Licensed hotels and 
’:'iliday camps had a particularly 
rge advance. 

Increases of 5 per cent. eacn 
-r laundries and dry cleaners 
jre recorded in the first half of 
. 71 compared with 12 months 
rlier. Men’s and women's hair- 
-essers achieved a rise of only 
- i per cent, in the same period. 


Deadlines for 
investment 
grant spending 

APPLICATIONS for investment 
grants in respect of expenditure 
incurred before January 1, 1969. 
must be made by the end of this 
year, the Department of Trade 
and Industry announced yester- 
day. 

For crams ' on investment made 
between January 1 and March 31, 
1969. the closing date is April L 
1972. July 1, 1972. has been laid 
down in respect of expenditure 
incurred over the next three- 
monthly period, while October 1 
has been named as the last day 
for which applications relating to 
the July 1-September 30 period 
can be considered. 

The decision to set time limits 
was announced in the Commons 
on February 12 in connection 
with the changes in investment 
incentives. 


charter 
prices 
6 too low’ 

By Michael Donne, 

Aerospace Correspondent 

rHE VIEW that competition in 
the f package tour ” holiday busi- 
ness had now forced charter 
•rices to a u dangerously low 
evel " was. expressed in London 
1 -esterday by Squadron-Leader 
L J. (Jack) Jones, chairman of 
"^•annel Airways. 

Speaking at a ceremony mark 
ng the silver jubilee of Channel 
Mrways, Squadron-Leader Jones 
•Mid that “tour operator tries to 
mdercut tour operator; a cift here 
'n hotel prices, a trim there on 
i ■ Right food costs, which the 
our operator has to meet, or 
•ome other facility— and. in the 
-dddle, getting less value for his 
•mailer outlay, is the hoiiday- 
unker. 

“ The competitive urge is under- 
standable, and desirable, but tour 
operators should beware of 
ignoring the opinion of the 
holidaymaker sating he would 
-atlier pav a little more and eel 
better value for monev. It is a 
f eet that, in spite of the general 
rise in the cost of living bv at 
•east to wr cent, or more package 
holidavs have been reduced, and 
••re cheaper than ever.” 

Third airoort 

Squadron-Lea iVr Jones also 
expressed, the view that even when 
the so-called “ third airport " for 
London is open at Foulness, there 
will still be a need for the existing 
Stansted Airport — contrary to the 
Government's view. The Govern- 
ment has already said that it fore- 
sees the eventual closure of Stan- 
sted when Foulness becomes 
operational. 

He was critical of the Govern- 
ment for making such a statement. 

** Channel Airways is in no way 
against Foulness — far from it 1 
have already said that we hope 
to be one of the first airlines to 
use this super airport when it 
becomes operational But this 
does not mean there will not be 
a need for places like Stansted 
in the year 1980, to cater for tbe 
continued growth in air 
transport” 


Redundancy fund 
pay-out soars 


BY ELSBETH GANGUIN 

THE GOVERNMENTS redun- 
dancy fund paid out £12.Sm. in 
the second quarter of this year, 
or over £3m. more .than the 
£8 .5m. it had to return to em- 
ployers in the first three months. 

The fund pays employers a 
: 30 per cent, rebate of the money 
] they must give to redundant em- 
I jloyees under the Redundancy 
Payments Act. This means that 
the actual pay-out to redundant 
men and women was in tbe 
region of 145m. (a third more 
than in the first six months of 
19701. In cases of bankruptcy, 
the Government guarantees the 
required redundancy payments, 
and under tMs provision £994.000 
was paid out in the first quarter, 
and £2.3m. in the second quarter 
of tbe year. 

£274 each 

So far this year, redundancy 
payments went to 172,699 people 
(27 per cent more than during 
the same period last year). In 
the first quarter, average pay- 
ment per head came to £289. In 
the second quarter, this was 
down to £274. 

So. while there has been a 
sharp increase in total payments 
beween tbe first and the second 
quarters of 1971. it does seem as 
if those made redundant during 
April, May and June were either 
not receiving particularly . high 
wages, had shorter service, or 
that fewer older workers were 
sacked. (Redundancy payments 
depend on these three factors.) 

Whatever the reasons the fund 
is in the red. In the Financial 
Times of August 3, it was sug- 

f esied the fund was overdrawn 
y Elm. It now looks nearer 
ggTn. While the fund can borrow 
up to £20m., without any difficulty, 
it is obvious that the situation 
Is being kept under constant 
review. 

When the fund was in tbe red 
before, rebates to employers 
were " cut from 75 per cent, to 
50 per cent That was in March, 
1969. I understand that no such 


plans exist at the moment, but it 
would probably be easier to 
raise employers’ contributions to, 
the fund than to repeat a cut in 
rebates. 

Employers make their contri- 
butions of 6.3p for men and 2.9p 
for women via the National 
insurance stamps. But there is 
certainly no evidence that there 

is any intention to seek legisla- 
tion to cut down redundancy 
payments themselves. 

Unless the peak in redun- 
dancies has been reached by 
now, something will, however, 
have to be done to put the fund 
back on to an even keeL Em- 
ployers are likely to have to foot 

the bill. 


Heinz venture 
in retail 
catering 

By David Walker 

H. J. HEINZ’S first venture in 
retail catering, the BeefTree 
restaurant in London's Edgware 
Road, w ill open within the next 
fortnight. 

Specialising in “ fast foods " 
such as roast beef In toasted 
buns and bergers, the project is 
seen as a test operation. “If the 
experiment goes well, further 
restaurants may be opened in 
other busy centres,” Heinz stated. 

" Every detail is carefully 
designed to appeal to young 
customers in a hurry for some- 
thing good yet inexpensive." 

Heinz’s involvement in the in- 
creasingly competitive fast foods 
business in tbe U.K. follows the 
success of similar moves by the 
company in the U.S. and Australia. 

The development in reTail cater- 
ing also comes after rapid growth 
recorded by Heinz in the indus- 
trial catering field. Its turnover 
there has advanced by 135 per 
cent, over the past four years, 
compared with an all-industry 
rise of 25 per cent. 


APPOINTMENTS 


Vice chairman of 
Clydesdale Bank 


Mr. R. D. Fairbairn. director 
and general manager, is to 
become vice-chairman of the 
CLYDESDALE BANK. ' He * "! 
retire as general manager o:i 
September so and is to be suc- 
ceeded in that post by Mr. A, R. 
Macmillan, at present an assistant 
general manager. 

★ 

Mr. Rex Christie has been 
appointed marketing manager of 
LEiYTHERIC and of MORMY. Mr. 
David Batchelor is marketing 
director of both companies. 

* 

Mr. A. E.-GnlHs. -comptroller of 
the DECCA RECORD COMPANY, 
has been appointed a 
of the company. 


Mr. C A. Zweigbergk as director 
and secretary of the BRITISH 
ELECTROTECHNICAL APPRO- 
VALS BOARD When the latter 
retires at the end of this year. 


Mr. M. E. Hal lam has boon 
appointed norks director and Mr. 
W. BradJev financial director and 
secretary of B. D. STEELS STRUC- 
TURES. a member of Aslruct. 


First National Finance Corpora- 
tion which now owns about 46 per 
cent of the issued capital of the 


DIRECT SPANISH TELEGRAPH 
COMPANY has assumed responsi- 
bility for the management of the 
trust 

Mr. P. Matthews, Mr. L, Muwed, 
Mr. D. TagHKbL unU Mr. 1>. Crow 
have joined the Board of tito 
trust in place of Mr. It W. 
Hampton, lit. Col. A. D. Baldwin 
and Mr. E. G. Done, who hate 
resigned. 


Mr. Cyril Mctliss has' been 
appointed to the Hoard of the 
BRITISH LAND COMPANY. 


director ! 


Captain G. R. Rees has been 
appointed director of marine ser- 
vices, PORT OF LONDON 
AUTHORITY. 


Sharp rise in secondhand 
car sales in June 


Professor Hugh Ford, whose 
appointment to the Board of 
Alfred Herbert was reported yes- 
terday. has relinquished his 
directorship of DAVY-ASHMORE. 

‘ * 

Mr. Arthur Cohen, a director 
and chief executive of Hallmark 
Securities, has been appointed to 
the Board of tbe parent company 
SPEY WESTMORELAND PRO- 
PERTIES. 


Mr. T. A. Rodgers has resigned 
as a director of QUEENSLAND ^ , 

MINES. Mr. J. S. Millner has been Npw C3TS 
appointed to fill the casual 
vacancy. 

★ 


: BY DAVID WALKER 

SECONDHAND car sales rose 
j sharply in the last full month 
; before the mini-Bud get, according 
;to provisional figures for the 
| motor trades’ turnover in June 
! issued yesterday by tbe Depart- 
ment of Trade and Industry. 

‘ In value terms, deals involving 
I used vehicles were 22 iter cent. 
: up on the same month last year. 
Ithe DTI revealed. The result was 
to bring sales for the three 
> months from the beginning of 
{April to 15 per cent, above tbe 
corresponding period of 1970. 


In all. the total motor trades’ 
turnover in June was ti per com. 
up on June. 1970. civing an :ner- 
age advance of 14 per cent, for 
the second three month < 


Mr. A. S. W. Mossop has been 
appointed to the Board of 
PINCHJN JOHNSON PAINTS, part 
of the International Paint Com- 
pany, as financial director. 


Mr. John Yevers is to succeed 


New car sales also advanced 
1 significantly, going up by IS per 
'cent, in value on the previous 
I June. Over the same period, 
j manufacturers raised prices by an 
I average of 8 to 10 per cent. 

{ Receipts from sales of petrol, 
[oil and accessories and from scr- 
I vicing and repairs went up sub- 
istantially over the 12 months, but 
‘ by a smaller amount— 10 per cent. 


WILSON IN NEW 
MARKET MOVES 

Mr. Harold Wilson plans to 
speak at two or the Labour 
Party's campaign meetings against 
entry into the Common Market 
on the present terms. 

Full details have not been 
settled, but Mr. Wilson will 
address the final meeting in 
Cen 1 r.il lull, Wusiiunistcr, on 
October 18. 


SPEEDY CUSTOMS 
CLEARANCE 

The South London Inland Clear- 
ance depot has been opened in 
south «i%l London. it oilers 
Customs clearance within 24 
hours of receipt of document*-. 



WHITBREAD AND COMPANY LIMITED 

We are aiming for another substantial improvement in profits for the current year, 
reports the Chairman, Col. W. H. Whitbread. 


Tbe Annual General Meeting of 
hitbread and Company Limited will be 
Jd on 10th September, 1971, at Brewery, 
liswell Street, London, E.C.I. 


The following is the Statement -by the. 
irman. Colonel W. H. Whitbread, 
latcd with the Report and Accounts 
tbe year ended 3rd April, 1971: 

In my last few Statements I have referred con- 
intly to our difficulties over the Government's 

K itrol of the price of beer, which has caused 
h problems, and have always hoped that the 
ie would come when we would be free to run 
r own business without Government interfer- 
ce. As you will see in the Directors’ Report, as 
result of the price of beer being freed from 
fllitrol last autumn, we are now able to adopt 
tlumiercial pricing policies within the competition 
v the Industry. This freedom, coupled with effec- 
c management, which I will refer to later in 
is Statement, has resulted in an upsurge in 
ofits which has helped, to resolve some of our 
uid ity problems^ 


ie Accounts 

You will observe that our profits before tax 
■re nearly i'lfi million against £12.5 million last 
ar. which is an increase of 27}%. If both figures 
e made comparable by adjusting for the loss in 
uth Africa, consolidated this year, for sixteen 
mtiis trading in While's and for five more trad- 
5 days last year, the increase in profits amounts 
£4.1 million or 34%. 

As regards our cash position, of the total funds 
£17.9 million available to us in 1970/71. £10.5 
lllion derived from profits, depreciation and in- 
stinent grants, and £7.4 million from the reali- 
lion of assets. Of these funds we spent £7.9 
iliion on production and distribution assets, and 
.4 million bn the expansion and modernisation 
our bouses, and on other sundry items. The 
lance of £6.6 million has been used to reduce 
e Group’s, indebtedness. We are now in a 
monger position to meet future Investment re- 
tirements which include expenditure to bring 
ir new brewery at Samlesbury into production in 
72. and our new Soft Drinks factory at Beckton 
East London. 

It is still a problem to us. as to many other 
dusrries, that interest rates remain so , high, 
though there are signs of relaxation. 

Our cash position has been helped by tightening 
i on credit and paying more attention to our 
blors. Til s reduction in Corporation Tax has also 
■en worth nearly £>00.000 to us. 

anagement Services 

There has been a general strengthening of 
anagemem services and in tbe reorganisation 
the Group's purchasing and insurance activities, 
licit should provide substantial benefits in the 
fare. The Group had converted to computers 
' D-Day and sipnificant advances are now being 
adc in our use of them. 


erimalisation 

Much trouble was taken over decimalisation. A 
st operation of training, which included courees 
r all our managers and retailers, was under- 
ken. and books and conversion cards were distrt- 
ited throughout the organisation many weeks 
■fore D-Day. The result was that instead of a 
lossal muddle, decimalisation went off smoothly 
practically a non-evcnL T do congratulate all 
oae concerned with this operation. 


ttagement 

ft of us feel deep regret for the recent death 
a ■colleague. Captain Mason Scott. R-N-, , who 
■ recently retired, after a prolonged illness 
oh be tore with great fortitude. Everybody 
•ughout the Group know and respected Mason 
II. He van the Director largely responsible 
dealing with our staff. not only over their re- 
itinent and development but over the many 
iau problems which constantly arise among a 
e collection Of individuals in a large Company 
ours. 

dmiral Sir Conolly Abel Smith has retired at 
age of TL He came lo Dutton’s Brewery id ■ 
1 and became Chairman io I960, where his 
ership created a happy ship. He later success- 


fully chaired tbe Board of Bentley’s Yorkshire 
Breweries. We thank him for what he has done 
for tbe Group and wish him a long and happy 
retirement 

Mr. Guy Rudg&rd. who was an Executive Director 
on the Main Board, also retired during the year. 
He was previously Managing Director of Fremlins, 
Maidstone, and is now their non-executive Chair- 
man. Apart from his knowledge and experience, 
we shall miss him particularly as a friend and 
someone with whom it has been a ; delight to 
work. 

. Mr. John Lodge retired as a Specialist Director 
earlier this year. We were fortunate enough to 
find him at Tennant’s of Sheffield -when we 
merged with them in 1961, and brought him to 
London to employ his skills on the development 
of our tenanted and managed houses. He leaves 
many friends, both here and in the retail trade. 

Mr. Noel Hodgson retired as a Specialist Director 
last December after a career with tbe Company 
lasting 34 years, mainly on tbe production side, 
finishing as Brewery Manager. Chisweil Street He 
has many friends both within the Group and 
throughout tbe Trade. 

Mr. Harold JeWdns, who is Wholesale Market- 
ing Director, was appointed to the Home Board in 
November 1970, and Mr. John Fox was appointed 
Specialist Director (Public Relations) in March of 
this year. 

Management Training 

During the year the Home Board and Senior 
Management including tbe Chief Executive, com- 
pleted various training courses and seminars to 
improve their knowledge and ability, to enable 
them to cope with the ever-changing conditions 
in which our Industry operates. 

I have great confidence in tbe present Manage- 
ment whose average age is 49. which leaves them 
still young enough to learn new techniques as 
they develop. 

Staff and Employees 

The last few years have been , an extremely 
difficult time for our staff and employees owing to 
the continued inflationary climate, which acceler- 
ated violently daring the run-up to the General 
Election..! must thank a 11 those who have loyally 
supported us through this very difficult time, and 
your Board fully recognise that this has been a 
very bard period for them- 1 hope that we shall all 
be able to settle down happily to work together 
for the good of this great association of com- 
panies in the future, when we hope inflation will 
not be moving ahead so fast 

Industrial Relations 

It has always been the earnest desire of those 
responsible for running this Company to be on 
tbe very best of terms with everybody who is work- 
ing for them, and for all our people to be on the 
best of terms with each other. This is an ideal 
I have always sought after, and we are trying to 
make sure that every man and woman in the 
Company knows exactly who they are responsible 
to, who is responsible to them, and what they as 
a team are seeking to achieve; also that they 
should treat each other as human beings and 
friends, and not as units. 

I believe that when the Industrial Relations 
Bill becomes law, and is fully understood by all 
those concerned, it will operate to. the advantage 
Of both the employee and employer. The trouble 
is that there has been so much discussion and 
criticism that it has been difficult to understand, 
which makes everyone suspicious.. 


Pension Scheme 

We have recently been considering the introduc- 
tion of a Group Pensions Scheme for our. employees, 
to operate from April 1972, to .replace, the large 
number of different and. varied schemes which at 
present exist. Under the new scheme, no employee 
will be worse off than be is under his existing 
arrangements, ' and many will be substantially 
better off. . . 

Share Incentive Scheme 

We have always wanted to encourage manage- 
ment by allowing them to have some interest, in 
the equity of the Company, and, therefore, after 
much consultation we wish to. introduce a share 
incentive scheme. The object is to provide a 
special incentive to managing directors and execu- 
tives, without diluting the profits of the share- 
holders. I realise only too well myself the 
tremendous problems of a rising cost of living. 


Properties 

During the year we sold properties to the value 
of over £5 million, which consisted of £3.500,000 
worth of licensed properties and £654,000 indus- 
trial properties, the remainder being made up of 
shops, private dwelling-houses, laud and un- 
licensed properties. This, as I have already pointed 
out has helped our cash position. The number 
of on-licences at the end of the financial year was 
7,940. This is a decrease of 340 compared with 
last year’s total. We closed 302 licensed premises, 
250 voluntarily and the balance by reason of 
compulsory purchase orders. 

During the year, eight new bouses were opened, 
costing £331,000. and there are at present twelve 
new houses in the course of construction at the 
overall cost of £648.000. , 

Whitbread Trafalgar 

As shareholders already know, litis Company 
was formed two years ago in order to develop 
our properties to their best advantage. At present 
there are 16 properties at various stages of develop- 
ment but progress is inevitably slow, owing to the 
difficulties in obtaining planning consents. It is 
hoped that the amount of cash which will become 
available to the Group, after allowing for Capital 
Gains Tax and including Whitbread's share of the 
net profits of the joint company, will exceed 
£3,500,000 over the next five years. 

As regards the Chisweil Street site, negotia- 
tions have continued with tbe Local Authorities 
concerned and objections to the G.L.C. proposals 
affecting Chisweil Street have been made to the 
Panel considering the Greater Loudon Develop- 
ment Plan. Although no positive result has yet 
been achieved, 1 am confident that a satisfactory 
solution to the problem will be found. 

Production 

There have been very substantia] improvements 
in operating costs in our Luton brewery, due to 
the whole plant working more efficiently. The 
greatly increased demand for Heineken lager has 
required a further expansion there, and our new 
brewery at- Samlesbury is now under construc- 
tion. Samlesbury is expected to be in production 
during the summer of 1972. Situated on a 56 acre 
site between Preston and Blackburn, and adjacent 
to the M6 motorway, it will be capable of meeting 
our trade in this area in the foreseeable future. 
During the year we have closed our brewery in 
Edinburgh and have opened a uew distribution 
depot at Rutherglen, Glasgow, to ensure an efficient 
distribution of our beers in Scotland. 

Tbe quality of our beers is ever present in the 
minds of your Board, and we have recently re- 
organised our quality control to ensure the con- 
tinuance of the high quality of our production. 

Distribution 

With labour costs continuing to rise and repre- 
senting more than 65% of overall Distribution 
costs, good planning and efficient utilisation of 
manpower in this field of operations are receiving 
increasing attention. 

This was a year of wage explosion, and the 
bulk of the overall increase arises from direct 
labour costs, which at £7.500,000 was an increase 
of nearly £1,000,000. or 14%. It is, however, evi- 
dent that extra productivity has to some degree 
offset the rise in wage levels, and there have been 
reductions in numbers employed as well as in tbe 
use of hired transport 

Rationalisation 

To give some idea of the rationalisation which 
has taken place in the Whitbread Group since 
i960, we have closed 15 breweries, 24 bottling 
plants and 54 distribution depots, and during tbe 
same period,, apart from the new brewery and 
bottling stores at Luton, we have improved and 
enlarged ten breweries and three depots. 

These are formidable figures, not only as regards 
planning but in dealing with those employed so 
that the least unhappiness and disruption of life 
Is caused. We have paid out large sums in redun- 
dancy payments and in pensions, and 1 am sure- 
that shareholders will agree that the Board should 
treat ail those who have worked for us in as 
generous and kindly a way as possible. 

Wines and Spirits 

Some years ago we concentrated our wines and 
spirits interests into Stowells of Chelsea. This 
Company has made considerable progress during 


the year, and one of our successes has been our 
range of Corrida Spanish wines, where sales 
increased by 30%. 

Our retail shop Companies— Threshers and 
Mackies— increased their profit substantially this 
year and it is encouraging to note that there are 
some signs of price stability appearing in the 
High Street where competition has been ferocious 
and tbe return on capital invested in our shops 
has been low. 

We believe a good deal more money could be 
made out of our sales of wines and spirits, and 
the Board are determined to give their attention 
to this and develop Stowells of Chelsea to take 
advantage of the growth of this market. 

Marketing 

Up to shortly after the war, our trade was 20% 
tied and 80% free. It is interesting to note that 
this year it is nearly 60% tied and 40% free. 
This is due to the mergers carried out with other 
breweries during recent years, but the proportion 
of free trade still remains high compared with 
many of our competitors. The volume of Home 
Trade increased by slightly under the national 
average, which is not surprising in view of the 
closure of a number of public houses. The 
important point is that profitability has increased. 

Draught beer sales are about 70% of our trade, 
and continued to expand at a similar rate to last 
year at the expense of packaged beers. Bottled 
and Draught Heineken sales exceeded expectation 
and Draught Heineken already represents a share 
of 20% of the England and Wales lager market 
Stella lager, brewed by the Artois Brewery in 
Belgium, has also got off to a good start and 
made rapid progress in the premium lager market. 

In spite of a small fall in the sales of our 
bottled beers, our market share has Increased by 
nearly 2%. Gold Label continued to increase by 
over 20% for the ninth year running. 

In a year when the national growth of small 
cans cootinued at the high rate of 24%. our can 
sales increased by over 40%. Heineken and 
Mackeson cans showing tbe major increase of 
over 64%. 

Litter is a national problem, and we are very 
conscious of the pari that' we can play in ensuring 
that our packing materials are easily disposable, 
and do not become litter. To this end, an anti-litter 
message has' been put on all our packaging. 


Our Tenants 

You will realise there are great changes going 
on in the industry in the relationship between 
the brewer and the tenants of bis bouses, Whit- 
bread tenants are regarded as independent busi- 
nessmen working in partnership with us to pro- 
vide a high standard of service to the public and 
to obtain the maximum return on capital Invested 
for us both. We have attached great importance 
to maintaining a close liaison at all levels through- 
out the Company, and in all areas of the country, 
with the National Federation of Licensed Vic- 
tuallers, tbe London Central Board and the 
National Association of Licensed House Managers. 
During the past year we have reached agreement 
with the National Federation and the London 
Central Board, whereby ail those who take the 
tenancy of any of our houses after the 1st October 
will buy their beer at free trade prices, and all 
existing tenants will be given the option to do so 
if they wish. Tenants will also be given the oppor- 
tunity to apply for a tenancy agreement covering 
a three year period, and we hope this will give 
them a feeling of greater security. 


Development of Managed Houses 

Apart from the benefit of price increases, the 
retail profits from managed houses increased by ' 
good management by over £600,000 during the 
year. We have extended further into hotels by 
purchasing from Trust Houses Forte their share 
of Seveniside Hotels in Wales. We fohned a joint 
company with J. Lyons. Called Whitiy inns, through 
which it is hoped to develop hotels and acquire 
new sites.. We operate over 100 first class restau- 
rants which have exceptionally high standards of 
comfort and food at highly competitive prices, 
and it is our intention to develop further in this 
field. I have looked upon it as of great importance 
that every licensed house should sell food of 
some kind, appetisingly displayed and served, so 
we are giving special attention to the development 
of snack catering and the provision of low-priced 
meals. 


Soft Drinks 

The soft drinks side of our business continues 
to expand, and the R. White and Rawlings brands • 
are now much In evidence in England and Wales. 
We have had to sell our Barking factory to the 
local authority but plans are now well in advance 
for a new production factory at Beckton. 

Overseas Trading 

During the year further progress has been made 
with the development of our export business, par- 
ticularly in the United States and the West Indies. 
While this is most satisfactory, a note of warning 
must be sounded about the effect that steadily 
rising costs in the U.K. are having on our profit- 
ability and competitive position in these markets. 
A measure of rationalisation is being introduced 
.but this can only partially counteract tbe effects 
of inflation. 

Belgium remains by far Whitbread's most im- 
portant market on the cohtinent of Europe. Again 
we have improved our dominant position in the 
imported beer sector whore our product range has 
been augmented by the introduction of Campbell’s 
Scotch and Christinas Ales. Once again we would : 
like to express our gratitude to all nur customers 
in Belgium and particularly the Artois Brewery- 
who have supported our products so well. 

During the year our trading arrangements in 
France which up till now had been with Socieu* 
Europ£enne de Brasseries have been extended to 
. include Kroneubourg, who are now in the same 
Group. This should provide a good base for the 
distribution of our products thru ugh out France. 

A number of new pubs have been opened, 
mostly within the Paris area, with Whitbread’s 
financial support. This chain of pubs forms the 
backbone of our marketing effort in that country-. 

In Switzerland our trading agreement with the 
Cardinal Group is proving u success. It is hoped 
that this partnership will be equally successful 
in developments planned on the retail side of our 
business. 

In my report last year 1 spoke of an arrange- 
ment we had come to with South African 
Breweries. The limited nature of this agreement 
has not, however, produced the results we had 
hoped for, and we have, therefore, concluded a 
further agreement whereby we have sold to them 
our brewery interests and formed a joint company 
with them to market the Whitbread products. 

I am pleased to be able to report that we now 
see our way to a profit-making position, although' 
inevitably this will be modest initially. 

Brickwoods 

Brickwoods became an Associated Company of 
ours as long ago as 1959. At that time, Colonel 
R. A. N. Sbutte was Chairman, and he invited 
me and Mr. C. H. Tidbury to join their Board. In 
1966, Mr. Tidbury became their Chairman. Luier. 
as an addition to the original trading agreement, 
Brickwoods were permitted to brow Tankard, 
which proved a great success. 

Earlier this year, talks on further co-operation 
gradually led to the .conclusion that a complete' 
merger, would be in the best interests of both 
parties, provided a fair price could be negotiated. 
This was finally done by Kleinwort Benson and 
Baring Bros, acting respectively as financial 
advisers to the two Companies, and the offer was 
accepted by Brickwoods* shareholders on the I4ih 
May. I am sure Brickwoods will prove to be a 
great addition to our strength in ihe south of 
England, and Mr. W. D. Frost, a most able 
Managing Director, leads a strong team at 
Portsmouth. 

The Future 

J have decided to retire from being Chairman 
of the Group on December 31st of this year and 
wjl] hand over, after 27 years, to Mr. F. o. A. n. 
Bennett, with whom l have worked for uiany 
years and for whom l have the highest regard and 
respect The Board have also asked me to remuin- 
as a non-executive Director and have elected me 
President of the Company from that date. I 
leave the Management and the Chairmanship, 
with tbe greatest confidence to my successor and: 
the Board. 

We are aiming for another substantial improve-, 
meat in profits for the current year and good 
trade in April and May gave us a promising start. 
However, poor weather and trade in June and’ 
severe pressure on wages and other rising costs 
will make the attainment of our objectives a 
tough assignment I am quite sure your Board 
will meet tbe challenge with wisdom and deter- 
mination. and we as shareholders are indeed for- 
tunate to have such men to guide our destinies.- 
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Dow soars 32.9 in record 31m. trading 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK, August 16. 


The market opened strong. « ith 


PRICES SOAKED in the heaviest R42! and Arner and Swasey S3 to added 821 at S57}. Dome Petro- There -was jio official trading in Banks dosed yesterday in celebra 

trading on record on Wall Street $33!. leuiu (new) $Ii to $3S and Texas Foreign stocks. lion of Assumption, 

to-day, following President Mxon's International Oils slipped on Gulf Sulphur SI to $17. Electro- AMSTERDAM — Lower levels on AUSTRALIA — Mining shares 

new economic policy speculation that theTnajor oil pro- home lost $1! to 637 J, while Dome fear that the new US. Import were marked back in active 

ducing nations {OPEC} would ask Mines dropped $51. McIntyre Surchargo would hit Dutch trading. Oils moved lower and 

were exports to the U.S. 

Internationals weakened, led 
fell Fls.2.4. 

- , . . .. , . . - ' — " — - — ••"■■■ — f . uu.|#u wu^^u uuvuu vi rts figures, 

sij to Soli; and Mobil declined further on the b.S. economic scheduled for to-morrow. 

$2; to S4SJ. measures. Hoechst off DM5. led Local Industrials and Planta- 


the Dow Jones Ind^lnal \vcraVt for a liew increase to com- GERMANY — Markets were 

un 7KS to ski do in the first half- P enSille fnr the ,ower value of 11,6 sharply lower, with average losses 

risht B in ST’ qu u» S tlo!Iar - Standard fell back 0 f between DM3 and DM3, and by Rov*i Dutch which H 

SE WaSHi = ™cofd s- 1? Si' , A .rsSn%H52 y* «■■■» «W.«d VK « 


S.36m.’share volume, and steadily 
advancing to SSS.D3 by the close. 

Tnr a net rise of 32.03 on the day. 

The NYSE All Common Index 
moved up SI. 79 to S34.S7, while 
sains led declines by to no. 

Volume was 31.72m. shares, up * 1 "iTllL. ' 

21.7Gm. on the day. and compares Japanese-made curs, 
with the previous record day 
volume of 28,233.000 shares ATUrp MARKETS 
traded on February!!. i!)7l. U ■ fltK mMICIAt I 9 

The announcement by President 


Industrials also came back. 

Pancondnental fell IS cents to 
S1.0S, and Pefco WaHsencL which 
has its uranium prospect near 
Queensland Mines’ Xabariek 
deposit lost 30 cents to SS.50. 


The American Index put on Chemicals down, while Siemens tions also eased in mixed Shin- Meekatharni dropped 29 cents 
34 cents to $25.13 in a volume of fell DM7.1 in Electricals. H2 knSi U*2 iff t0 Sl-31 offered, and Sparges fell 

6 cents to SL15. Loloma Armed 
S cents to $1.30. 

Among " Heavyweights." WJVLC 
lost 15 rants to S&31 and CJLA. 


_ Pings, KNSM were very firm. 

S.u2m. (2.2airt.) snares. In Motors and Engineerings, Banks advanced, but Insurances 

.-VUCO Industries dropped $5 to BMW dropped DAI11.5, Linde were and Investment Funds retreated, 
si 5 1 — it is a U.S. distributor of lowered DM8 and Volkswagen State Loans edged lower. 

dipped DAI9. VIENNA— Market was firmer. SPceht sTuT SS15 Bougainville 

Banks also weakened with with advances leading declines by Mining stood out with a 10 cent 

gain at S2.SQ, but Hamerstey fell 


weakened 

Deutsche Bank down DM8. 

In Bonds, Public and Corporate 
Issues tended firmer. Foreign 
Mark Loans were irregular. 
SWITZERLAND — Weak on 


Nixon of his remedies for an ail- Canada mixed 

inn economy fuelled a strong rise . “ , , u « 

nearly across the board, as the Industrials closed higher. Utiii- President Nixon's economic pack- 
Ktock Market endorsed the moves tics raised and Banks and Papers age. Trading, althoi ' 
towards i» wage-price freeze. lover in moderately active trading active than recently, was not 
severing or the dollar from the in Canadian Stock Markets yes ter- becLc. 

* Ucan lost Si to $191 and AJnstusse, Sandoz and Suiaer 


gold standard, establishment of 
import taxes and some proposed 
domestic tax cuts. 

Analysts attributed the rise to 
a degree of renewed confidence, 
and that the Nixon Programme 
may bring back the individual in- 
vestor, whose absence Has 
dampened ail the previous rally 
attempts. 

Most notably exceptions to Uic 
rise were among International 
Oils. Foreign issues. Importers 
and Gold shares, which all backed ' 

don n. 

The biggest advance of the day, 
was made by IBM. which ran up . 
.sJ!J to S3I4 jif the close, after I 
opening up $23 at £$320— the 
biggest point gain recorded in the - 
history of the Exchange. 


four-to-ono. 

OSLO — Banks were firm. Insur- 33 rants to $3.47. 
ances had an easier undertone. Among Oil shares Santos de- 
industrials were irregular, while dined 10 cents at $3.70 and 
Shippings tended lower. Magellan dropped 12 cents to 

COPENHAGEN — Mixed in quiet $1.05. 

more trading. Among Industrials, Thiess gave 

MILAN — Closed yesterday for way 19 cents at S3.15 and AJJ1X 
annual holidavs. 4 cents at $L05- 

French Bourses, Foreign Ex- Bank N-S.W. gained 6 cents to 
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Iiupcnal Oil picked up $1 to $2 9. led Industrials down while, in change Markets Banks were 56- 10 and LA-C. 1 cent at $1.67. 

Golds lost 6.2 2 on index. Base Financials. Interfood were dull, closed yesterday as compensation Marginal Josses were shown by 
Metals cased 0.70 and Western Batiks and Insurances showed for the Assumption holiday of Amalgamated Wireless at 81.22 
Oils pained l.W. General Motors limited falls. Au«Tist 15 The French Gold Pioneer Concrete at $L1 

rose S5J, Chrysler $4 and Fold of State Bonds also declined in Market was also dosed TOHMINEMURG - Golds 

Canada S3. Supertest Ordinary quiet trading. nnirccin c closed firm but off the top. Some 

LK USS ELS -Bourse and Belgian early Lo ndOD interest was seen 

5TANDARD AND POORS I AUSTRALIA 
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NEW YORK 

DOW JONES AVERAGES 
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L'fiL 
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Era dui” 
rclumet 
IWs 


Aim. ; 

hi. 70.02 a2i.KI. 823.9a I IS. Id i 31.720 
15 .. B9.M3 1^11.34 aort.02 j lL'.Ctt ! 9.9fi0 
I: 1 _. rK.9n | 2I3.K7 • i&UK 115.16 1 16.910 

11 ... GS.tiB 1 203.28 1 S4B.3B ' 112.58 ' 11,370 

10 ... 811.97 ■ aoo.06 ' ; 112.16 

In the Blue Chip sector, Chcmi- 9 — 7o.E5'n».i2 343.6&' UL93 

cals developed sirong leads. s ... .0.CT • ais.es mai • 112.83 

Dupont advanced $5; to S147i. 

Allied Chemical S2J to $32 \ and 
Union Carbide $3’, to S4Gj. " 1 1971 
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US. STOCK INDICES 
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195.46 
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113,94 
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MELBOURNE YIELD INDICES 

Ar'ge yield ra tiQ| Auk. 

' Auk- 
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LewUbt; Stocbi j 1£ 

! 6 

SS 
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1 5.63 
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STOCK AND BOND YIELDS 


Wcslinghousc were lifted $3! to ! u i. rl1 232.79 'SM.82 128.59 — 

S90J and General Electric $4’ to j ^ 1^70 S ' nL93 - 

Amonu other Computer issues.’ l4,1 ' ,4 ' 1 ' 

Burrouglts jumped $121 lo SlSSi 1 . ' 

Control Data $5; to $57]. Honey- 
well $4 to $102! and Memorcx $5.: 
to KM',. • ! 

Chrysler, the only major car |MD. DIVIDEND Y-'ELD p k. 


Ann. 11 Ane- 5 A OB. 12 


Industrial dir. yield 

PC 

Prii-ei-arnins ratio .. 
Lone-term Govt. Bds. 
yU-ld pc 
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'i.04 

1.06 

197D 

1.97 

17.57 

17,43 

15.17 

6™1 

g.:s 
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MOST ACTIVE STOCKS 


* .Ul-itmu hmh 993.1.1 (9 2 66i 
.AlMlm>> faleh 278. S3 1 1 2'09> 
•|> An.tlfDO hiBh liu.22 728.4, 631 
r Excluding bonds. 
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3.74 


3.75 


4.40 


issues to trade, dosed up S4J to 
$302. One of tlie Administration's , 
proposals calls for repeal of the: 

7 per cenL Excise Tax on motors. '' 

Ford, G.3L and American Motors 

were delayed all day because of I n.Y. SE ALL COMMON INDEX 
the heavy number of buy orders.; 3l- 

Steels, scored sharp gains. U.S. ] 

Steel finished ahead at 
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Shares 

Cl as Ins 
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pneu 

day 

, Uiryslcr . . .. 

761.780 

104 

-42 

, Sony 

415.500 

lfi 

—3 

' General Electric.... 

3SS.SOO 

3fl 

+.ii 

; Goodyear Tire 

151.500 

£1 


Bethlehem Steel . 

£9.400 

34S 

+« 

|C|. Atlantic Pacific SSjEM 


+i 

; Occidental Pet. . 

LW.^M 
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— ’ 

■ Gontmcnul Oil .... 

rTB.300 
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1 U.S. Slue) 

271.400 
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Stand. Oil 
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following President Nixon's econo- 
mic package, but prices reacted 
from earlier higher levels reflect- 
ing lack of follow-through and 
some hesitancy on the closure of 
the London gold bullion market. 
Financial minings also closed 
firmer, but off the top, in sym- 
pathy. In Diamonds. De Beers 
was firmer on balance. Coppers 
and other Metals were quiet 
Banks were mixed, while Col- 


I lirtl 


Ainu. Kn. flmrs , VVwL 1 ues- 


TORONTO 


Rrthlcheni $21 lo $24;. Republic ; 67.76 49.7! S4.6 7 S2.BB 65.03 52.29 5I.E6 

$!•; to $24!. Inland Steel $3! to I <g£r4. hm-, ■ 

$30.. and Jones and Luughlin $3! ■ 

lo 810J. RISES AND FALLS 


INDUSTRIAL INDEX 

Closed Au sum 2 
Utah 

Auk. 16 Aua. l.i 1971 
173*2 173.9U 169.74 1 2 '!• 


Lint 

1971 

17J.W HO 3 1 


U.S. Camera Producers also en- : )«u '~ r t ?ad7d 
joyed the run-u|i. Polaroid rose. l.r.r: 

.s.i; io SI !°; Eastman Kodak S3 1 , iiTS,". V rt 7 TU^l 

to $$!'. and Gaf $1? to SIS;. 


Up Down 
I.3H2 liM 


D nob angl'd I 

41 i 


MONTREAL 


Shoo stocks also found some joy, H«ii' 
in the new import Tariffs. Scoa ” 


2 

132 


advanced $11 to $1.1. hcjenhrrg AucDir^M ep all STOCKS 
Shoe S2; lo $32;. and U.S. Shoe!*”^i™ 5E 411 iTOC * s 

Si; to $24 J. AVE RAGE 

Machinery and M:i«4iin*> Tool* I 51 *! 


INDUSTRIAL INDEX 

I Rirfi 

' AUt!. to A1II{. U 1971 
. lx;.:;' IS2.91 1^.69 (20 4» 

! COMBINED INDEX 

I 180.19 179.5W 153.02 i2U 4- 1J2.S3 i 22 2. 


Lou- 

1871 

176.30 . 4.1 


'JOHANNESBURG 


d us trials were mainly quiet with 
Industrials featureless. 

TOKYO — The market made its 
heaviest fall in history on wide- 
spread fears of yen revaluation, 
prompted by President Nixon's 
statement There was a rush of 
! selling at any-prices orders. 
Many dealers wanted to liquidate 
their positions pending further 
clarification of the situation. 
Volume was 240m. shares. Matsu- 
shita Electric Industry and 
other Light Electrical issues, in- 
cluding Alrtsnmi Electric, Pioneer, 
and Alps Electric declined 
sharply in fear of a reduction in 
exports to the U.S. due to the 
import surcharge. Mitsnbi&hi 
Estate and such latent asset issues 
as Casualty Insurance, Real 
Estate and Private Railways, on 
the other hand, were bought for 
a while. 

Such leading Construction 
issues as Taisci and Obayashi 
were sold due to their unfavour- 
able business results. Honda 
Motor was also sold because of 
the withdrawal of defective 
motor-cycles from the U.S. 

The impact of Mr. Nixon’s 
j announcement prevailed widely 

— — ^ on almost all issues in the after- 

Herat ait tada. t Base amended to noon, centring on export related 
January .. 196^. from December. i9ao. | ssueSi Conspicuous losers were 


Belg’m.ri'i, t.'.'i j 105.40 


France W !<-• 
Germany*' 105.20 
HcDandfo); 120-6 
Italy! ...... ici 

Sweden r*', 276.30 
Swits'rl'd- 3S6.6 


78.1 


105.19 


106.74 
t5Qii) 
79.2 
12877) 
112.71 

(23/2) 
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(8 |4l 
60.09 
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282.4$ 292.7 L 
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5036 


92.18 
M\ 
74J 
15/1) 
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112.H 

( 6 ) 1 ) 

4t34 

(12/7) 
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£515 

(4/1) 


Machine Tool' i* 1 ' 1 - y ‘ ,n Kn - T,|, « r * w « , i- f Au,*. in .viw. i:i Dr-li 

^art2-^TO2JS!2Sw^ : gs «gi -3T'-=3r-5sri5nr-isr) ^ *•’ s “ 


rose S2J to SOfli. Gardncr-Dcnver Sj 4) ia/i," 
$2; to $47. Duhcock and Wilcox i Yninmc 


I Colds i 


S4 n «.9 


«9 «. 

58.3 
IS Ai 


l«S xrtts Bank Corporation Index base 100 , .""uY.Tsri 

i December, 19K. ib« Basis 100 December 1 Tokio Marine, Matsushita Electric 
Low 1 29. HW7. (li Closed, (mi Base date | ludasti?. Alps. Tateisi, Fujitsu, 
163.3 ; amended from 1933 w law. u» Adjnaed TaJLsho Marine. Sumitomo Marine, 
I SSf * ,u ,aSfL.2!f . b “'l-. , !^r.i 00 n J!Sl^ Showo OiL Mitsubishi Kakoki. 


3.7 ] I oncer 1833=100. ipi Base dale December , rr~ 

<56t New index imrodueed by| Nippon Musical, Maeda Road and 


1.1 7) 59. 1936. 


■Yj; to S3S’. Buffalo Forge S52t la' •&*>'*'> .8.620 22 50'. 4.030 - 2.550 2,540 <1908— tou 1 Source: Band Daily BLaiL I Paris Bonne Commlneo basis I9 i>1=UNi. i Obayashi- 


Official bill sales 


coming as freely on offer whs 
been expected in some quarter* 

Credit was in free supply from absorb surplus ^ unds - bid fn r 1 ^ ^f r C !^nt To ^te^rearS 

e beeinninH in the Discount A rate of 42 per cent. was,, bid ****** S 4 pr . *£% 


Bank Rate 6% (April 1, 1971) (including some, it is understood, 
070 V H ’ 0 E very short date), m order to 


the beginning in the Discount « — - r - - - - f 

market yesterday. Government widely fw aaY-Lo-day. loans from 
disbursements exceeded revenue the start, though h*P h ®t' levels 
transfers to the Exchequer, and maj' have been touched m places 
foreign exchange settlements were at the very bogmninff. A level of 
once more in the market's favour. 31 per cent, was touched ^ior non- 
It seemed that in comparison to clearing hank balances even m tne 
these factors there was only a morning. In the afternoon a rate 
modest net take-up of Treasury as low as 3 per cent '«?»ouched, 
bills. The authorities sold a very but — with the official bill «tes. 


sometimes quoted. Some thit 
month Treasury bills were sold 
3 45-64 ths per uciU. 

In the intcr-bank market, ov« 
night loans commanded 4HJ p 
ccnL to start witli. but fell aw 
to about 3J-J per rant Short-ter 
fixed period rules in the varigi 
markets tended to weaken. 


PlMtm 

biHs# 


8*1-114 

BU-74 


• Local aotborftlca HTeiHUn' noUcr. othero scvcc-days' CxctL r LonRor-tcnii rawwahL . ' ^ TriMiny bills 3 «im 
roar-years 7M per cent., and live yoare »SJ per M 4> Bales given arc 6 “l^' haiU . h.ij. a „j f or iradeSlIlS unava^S 
per cent, for tMwnanUw and 343-Mths per cent for UuM-mornhs: scUms rales tor baiik bills aim mr irauu uuis imvwi* 
Rales on bank bins are on Uiosc eligible for rv-dlsconiu at Barit or Etuland. Air-w-i ^ 

Finance House Base Raw (pnbUslKd by the Finance Houses Association! a! per cm. from Air-nsi - ■ 


EXCHANGES AND BULLION 


no 


by negotiation, and were 

available for quotation. 

In Hong Kong, gold rose $U 
U.S. rants an ounce to 
before dealings closed early a?i 
result of an approa ch i n g typboei 


With the news of the U.S.- (against 24,620). and 29.545 to the 
measures to meet the currency German mark (against 29.4923). 
crisis, foreign exchange markets Euro-do Bar deposits were in 
in London and major European high demand, with the day-to-day 

centres generally were closed rate reaching 50 per cenL or so, „ DCirM pyr-HAMcrc 
yesterday. Dealings, However, and though overnight eased back FORtw" tALn«nuts 

continued in New York, and there to close in London in places at *c AUGUST 13 

were also highly unsettled deal- least at about 20 per cent, levels 
ings in London in foreign cur- of 40-50 per cent, were quoted for 
rency notes and in Euro-dollar each of the next two days. There 
deposits. Early quotations for the were appreciable gains in the 
pound in New Vork were reported longer-term rates. Call and 7-days 
to run to a level of $2.46, against notice rates were not available, 
the pound's official ceiling of but at the end the one-month was 
52.42. By the close the pound was around 11-11} per cent., the 
at S2.42A3, and in New York 3-month 91-93 per cent., the 
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New York 
Honemd 
Amst'dam 
Brussels. 


01 ana in new xors a-momn per eeui, we copenh’jnU 

approximate rates for certain 6-month 9-9} per cent., and the prnrrLf n rt ; 

leading Continental currencies one-year SJ-9 per cent Longer- Lisbon 

were 2.0310 U.S. cents bid to the term quotations were not avail- Madrid.. — 

Belgian franc (against Friday's able, nor were those on Conti- sS? 11 ' - '"" 
close of 2.0155), 99.235 to the nental units or on Canadian 
Canadian dollar (against 98.92). dollars, business in which was stockhlnT 
18-24 to the-French franc (against high by negotiation. UJS. dollar ibiyo 

IS- 14375), 23.02a to the Swiss franc certificate rates were also settled ViannA — 1 

Zanga - j » 4 , drajg jMig ? 9 .hivkV 
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EXCHANGE CROSS-RATES 

—AS AUGUST 13 


N JS. Bank of England offlcUl HnUb M 
U -S. S2.3S42. A Bank of Portugal titana*; 


rate. 
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Zurich 


tt Basie dlBcoana net. 
other market rates 
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L\5. 5 on Moatroal IjOln-j.-. Cumiiin 6 on New York 09890-9294. Milan on 
New York 817.50. Milan on London 1497.00. (U) Loavailible. 


Si JesIanJ 2.1397-I4B .Arcenrlne 
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EURO-CURRENCY INTEREST RATES 

—AS AUGUST 13 
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5 Nolo rates quoted by specialist 
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1 rs per XOO Bps. A Tourists racatn 1 
43 per cent, bonus on foreign 
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FORWARD RATES 


Ooomonib 


* 'Jt'- 


ilireomoaito 


a. dli 


■H-bso-na 
7ii-6i*o. 
210-1854 
5-8 or» dij 


.-1 




Lontser-ierm rates for UA dollars as follows: tiro-years Si-Si per rent., three- 
years SJ-S! per mi„ four-rears s;-s: per ueut., and Bee -rears s.'-s: pur com. 

The following rales were quoted far London dollar curtlAcatcs of deposit: one- 
month Si-Si per cent, ihrce-monrbs Si-82 per cent., Blx-montns Si-Si per cent.. 
one-year Sf-Sl per cent., two-years Si-82 per cent, three-years Si-Si per cent,, four- 
years 82-Si per cent., and fire-years sa-Si per cent. 

j Short-term rates are call for Sterling. U.S. dollars and Canadian dollars, and 
two-days' notice for Guilders. Marks, and Swiss Irancs, 


New York . din. 

Montnwl.. mn par 
Amat'dam 3 2x^ r. pra 
ltrussels-. 110 90 c. pm 
Copeub'n, oat 5 -va dn 
Pranktort pf. 11m 

lisbotu.^. 15 c. ptn-05 dls 25c. , 

Milan 6 2 lire pm lOL-BiUrapat 
Oslo — 13 8 ore pm 23 13 ore p« 
IfliHs 713 - 4 (» c. pm 22-18 c. pa.;, 
Stocichlm par 1 "™ di» |mr 1 ora pd 
Vienna —.30-05 ijro. pm .55-25 em. 
Zurich 7 in 6 lj c. pm 142-138* 




OVERSEAS SHARE INFORMATION 
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231% (221%) 


GERMANY 


NEW YORK 
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RAILROADS 
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64 
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56' . 
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74^6 
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5'-, 
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b-r. 
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26:* 
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42 
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79'* 

77 

1 HU 'll tal.'lill' ... 

59': 

56!s 

INDUSTRIALS, ETC. 
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71, 
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57r. 
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\il> 
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36'* 

K.M.I 

\ ( 1 

,14 l.lll'A Us 

66 

63 1* 

tal'li-r 1 Un \ • .. 

Air 
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53 

51 * 
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\i ■ 
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2H* 
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fi't. Ill'll 

v:»- 

.Ill Xllllllllll'lll' 

19': 
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23t ; 
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fill'll. ill ■? 

\]i 1 

ii'! L'l if" .ii’il-- 

32:- 

30 1 1 

1’l**'i 

\> % ' 

i,' 1 Mil!- ... 

211, 

21 in : 

Ki.nl Alui'.ii .... 
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33'.. 

31m , 

f ■•l«.*lll' , *I 'h'Ui-t. 

\! ! 

1. 1 t'Hl'iiei' . 

14i' 

13u | 

f'l. .1a.nl 'i'li'i'llll 

V.Ll.U. \... 

54i_- 

51 

KlaS'l'.ll >ill| ill'll 

la" a ,l.aa a.I 




L-iai'.n III' - .. 
i-r. \ irlin,.- 
1 1 . Hrnn-i' . 

, Ili-ivliSM 


Vinp- 
\ii-i-. • in . .. 
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s .11 r-.'l 
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M f 


t: 

\:,H’ 

\' 

» 

MU' 

Anipiv 

\imi-i-H-ln 1 

\.i.-i i.i U-.L.ii^. 

Xillll-ir'-! lin-i '• ■ 
iii-vi 'Ini 


56^i 
35-1 
45: 
42-n 
35 
35 
80 1 
52 1 . 

b-; 
2i' • 
24 1 
39 >1 
64 
17 
ie-i 
£ b 

48-: 
18, , 


59i., 

301?, 

43-; 
40--, 
351, 
32 . 
78 1 i 
31 
V-i 

22 -n 
22 jpj 
37 
u4:. 
15'-, 
18 l K 
54 '- 4 
47i. 

IO'm 


.%-^-iii-rn «'•,! 

\- i/in-l III!. .. 
V!. Kw'il" l-l.. . 
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Ui- s-r <■:(.. . . 

lie ii-ii l>;i-1- . 

iii- 1 1 A !).<iu-:i.. 
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70 

14 

1031, 
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34' . 
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41'- 
6'.- 
24 1. 


19-., 


lw:-. 

25!*, 


bBli 

131.- 

99 

503d 

32ai4 

46j b 
37 -p 

6 

22 >1 

71. „ 

16' 1 

231;. 

26. w 


28: 

1 1»; 
64:, 
14 


11 

621, 
14 -r 


'.Vf 


>« as -Ha V . 
tay l«lvs 

Hr::iun |i-W 

Ilin-v -is— fcrii-.. 

IhrM 

ncli-m Wnl-.li. 
i:iiuKi'r-lhliiii'.- . 
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t I't ] III I'll I'llxll'l 
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l arctic 11 . .. 

I an- lei A C-i-in-c.i! 
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t i-laiK-t. .. 

lerni 

t.i>rlaiii-7it?i( . . 
I «. -Hit- A. rural I .. 


42'- : 
30 ; 
341 • 
S83-. 
12 -A 
231: 
10-'i 

135 V 
54', 
oSli. 
16-: 
IO.V 
89’: 
17 

50 • 
73i* 
i«-t 
31-j 
24 


42-, 

31 

33'.- 

?6U 

10’* 

Si'-e 

10 

1211 * 
55-,i 
34'-.- 
16<? 
t0i„ 
B6'i 
lot ■ 
471| 
69 1;: 
141- 
291- 


i liprlir'sti l** Hu 
I iKfJ'. 1 Uli-il"!.... 
i.r.i>-s!v 

• 'UHL. Mllaen-ti- 

•. „n;ntii-<i 

*'mt^ *^' r ‘ •«•?— 

• iiv lilt ••'tins 
< .vs-C'i^- • • • 
l-lault-l'sii" — 
l',-;ii:l' Aikmau.. 

I I.I 

t'.-’unthlrt l'K't... 

1 .-nil-j-Il.iH f-'iK- 
U-'ii'ii. Silt l-lll-. 
1 .nniiiinSatcIllCi' 
I llllltl li 0:1 Bet., 
■^•n-aii .-• 

r ,.uiiiH'iirai t.ai* 

1 1.41: liiiT'al Hit.. 
1 .•■11: ml Par* 
ii'-per liB’i’i... . 
tiia-l.i- 


54 }, 
1Z6I. 
30 >; 

Sesp 


t.u:n:i»s 1 


42 
21i> 
103*1 
46. * 
26. 
48i- 
10 M 
66:, 
21-n 
67v 
1*.'. 
47 V; 
38>. 
33^ 
5" 
50 '1 
249 ‘i 


52i a 
1 13 
26*, 
36sn 
3-i 
431-p 


(.'nnif 

( n.-le 

Llnll 1-11 O'llier.. 
('KmiiZellcHa-'l 

tin' knriut 

Omt-'-Wrljilit.. 
L>url Imiui-trui'.. 

IH'-rt- 

Ili'l'tll-lllC 

UHloim 



Hit rii-r-Sessram 

I *i-tv Cln.-itiiial*:.. 

l>n- -it 

1 >11 1- mi 

liitKleFli-K'i'.... . 
hast Ail- I.nii" 

|j<sl liiiillK,,l:<k 
1*11- -it 


441- 

24Ja 

HU 

30i- 

4B.,j 

12ij 

41 
45U 
24.'t. 
39-la 
108 -b 
56*3 
64 Va 
30.’ 1 

1471* 

24,, 

191, 

aihj 

39i ; 


411* 

23-4 

II 

30 L 
46'.* 
12-a 
40 
431- 
24.- 0 
26^4 
102 -.1 

56 

63ij 

28 

141^8 

25 
161* 
77 m 
37-, 


- 
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ITii-ji'Huir-l Mm.. 


fii-l-it I iiil'i'l rii-' 

i-.a. c ." !’!. ....... 

I -:i mil'll 


31- 

26'^ 

72i* 

311* 

42^8 

22-j 

25.« 

38 

37». 

46 

56 

281’ 

23ia 

63 

S1-, 

44 

231- 

36. d 

241,, 

15 

18 -u 

55 '* 


31* 

23. 0 
b9^ 
50 
40!, 

£2i.t 

BS 

32. 1 

44 J, 

5H'a 

27-1 

JO, 

65 “ 
20 ., 
39', 

21*i 

33Jm 

221; 

IJSj 

171, 

Sli. 


• ii-ll. Vllll'l lilt.. 

■11. A inor. rirni'.. 

ii'.-ii. * ni •!<'. 

<--11. LM mi in ut-.. 
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i.t'tnu it M'-tii'.. 
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iit-ii. 1,-1. I .. 

l-elli'r:il 
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■■lit oil 

Illi'ii V 

(■■>'>■■•! Ilr— 

-l-.'Ji. Vl-le'i. . .' 

n—|ri. It ill.l'.i., 

Ina-tlvinr I He. .. 

<— illi'l 

(,in>i' M . I- 

C. IUIII I t III"!! 
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(. N-'illi ltuli.. 

f ii • -l H-i 

till A Mi-liin.. 
nil Oil 

I lilt,’ -III l-IM . ... 
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11.1,1 U. J. . . . 
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lli-lhlnv Inu'. ... 

II ■'■HIV 'I HIS 

it ell .. . 

H-HII.T 

I .M 

in^iT'-il Kuliil .; 
jml . . 


23-m 

541. 

20'ii 

25. a 
69 
9'..- 
36 
54 in 
76'-. 
70'-. 
35-1 

25m 

3iu 

5414 

85 , 
40-, 
33 

9 

51‘-i 
33 
43'g 
29i* 
SB:.- 
25i* 
IOA, 
2 1 in 
28 
29 
67-- 
55-4 
47 
42 
46 ‘4 
26'a 
102 '.- 
58';- 
56 '4 
56 


22 v. 

51 

I9*e 


55’, 
91; 
35-, 
34 1 j 

76., 
68 
32-i 
24 ip 

52'-: 

84-4 

59'4 

291; 

29.. 1 


30'., 
4 1 *4 
29*, 
28 1* 
25' - 
101 .. 
201; 
25-i 
29' . 
64- i 
541;. 
44. a 
39 
44}fl 
28 : 4 
96 1 4 
56 >< 
531.4 

aoi; 


11—1 ll 


lll'l. . 

lull. 1 Ihhu Siiv’i 

Inti. I'lnt.T 

tin. Ilni-tf-ler. . 

flail. It-'WlHS*. 
lilt. Mill. A (.'til'll 1 

lull. A flu'! 

lull. I'iltll 

IlH.Tl'I.-.Trl 

1 Iiti-r l.uc Hi-... 

I Iiv. r iiiiiit US A... 
I-itirt lfc.1'1 

Jim M'rtiiji 

-J'tliiir Mans lilt-.. 

.fill hi- oil J«'l 1 no ,1 
renii’- 
A isiusUlui' 
■ft-v ?IhiiiiI*> , 1ii's 


30 

18: a 

314 

24 1 3 

74 
28 V 
14, i 

17'- 
32ij 
341, 
53 
14tj 
11 
26 '4 
39:- 3 
39!, 
97:.’. 
29'* 
16'; 
56’4 


26-; 

17.» 

295 

83 ic 

74 
25J, 
131? 
16^4 
31:; 
35ij 
56 
15 
10"-; 
24 »4 
58 
58J, 
93'. 
28-', 
13 
54 


30'.j 

Kai-iT 

tl'inl'i’iii 

205.1 

2b U 

102 

K.i I'l.-r 

linliisini.— 

12 

I} >4 

45 in 

lii'i+i 

-lllll 

291* 

26-i 

25. j 

lll'UII'' 

HI . 

52> 

30- ^ 

45:- 

Ki+r )lcf««t' 

45'* 

128 

10 

li iiiili* 

UhiIiti 

271., 

26 'h 

62 

ii lutin' 

1j,.». lai'lu. 

2B-* 

2S'„ 

21 

Kiln:*. 

.V'ltl 

32:e 

31*:, 

64i; 

li' 

34 1; 

32ji 

n-a 

KnrK" 

M1 

42 

41>< 

45.V. 
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S4 

e9/n 

39 '.t 
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( ' 

34r l . 

55 

34 Jn 

f*-i'ii'.i 
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4&'., 

53 

IjKt-V 

1 1« , 

50 
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28-' 1 
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0’ 
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LkjV-'riA 'Ij'-'l': K 
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fm 
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46'? 
39*, 
38.-.; 
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32.3 
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27 
4S-, 
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70', 

SS'I 

19>* 

46 

35 * 
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24' - 
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38 Ji 

38*, 
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49 
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45 
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52'- 
56'; 
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t4i- 
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1061 

40'* 

21! i 

36r D - 
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41 
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55 
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94 

1343? 
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20 

51 
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86:, 

43 


18. 'a 
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40 
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45 
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55 

Sun' Oil 

555 8 

55 
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27i fl 
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?3 

Tevbniwlur 

16 
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35 

317 t 
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25.tfl 
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15 is 

13 1-* 

Ten mw. 

27 

25Sa 

Tevaw 

32*1 

33. a 

Tc\as Guff Snlfili 

17 

16 

Tfw tnvtm 

113 

102 

Tmi'.-.. 

54 

501, 
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47 
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1 mi ten 

39 .'s 
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Tiainr 

63J» 
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liaiiNHiieriiM... 

17I S 
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Tran;. tturiJ Air 

28^ 

E6.j 
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37. N, 

34>, 
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34J a 

1 .'AI 
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27 
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35 

34 lj 
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1 iiluii Oil Calif- 
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I ni nival- 
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201* 
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12 
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26 Je 
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67 
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1 ■•'!. MWl 

31 
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18-'* 

17 an 
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27T U 

254a 

L tab I'nnr 

65 

63 >ii 
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24 

235* 
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72i 8 

70: B 
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40i-j 

39 1; 
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90i» 
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ttl , 't».v.... 
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60 

" llirtjaajl ...._. .. 

92 

68lj 

'Vliin- liras. Iiid. 

27*a 

24', 

W 111 Ilona 

59 

381* 

6 >.•.<! uorth 

49 , 

47aa 

Xt-rw: - 

1181; 

115 

Zs|ata .V.iim-w... 

351* ; 

34 

Zl-uiUi liadto- ... 

49 s a • 

455a 

PUBLIC UTILITIES 

AU*!?;lienv Potter 

22 ia 

215* 

\ uiei-. Klee ■ f*i ■ w‘i 

29 

27*, 

Liner JNot. L'a"... 

36 

35:, 

Luier. 1VL 4 Tel. 

441* 

43** 

talc. <.»' tie.:. .. 

30l s 

2&> q 

Hntscaii 

181; 

1SU 

L'eurral S.A* 

442, 

44 

Ci'ltiiubin Das,,.. 

34, e 

34 'j 

LV'iii'n 'll b Isrli 

36^* 

36 

LV'ii. Kd'-eu X.Y. 

25'; | 

2556 

i.on^-f -Vur. Lias.. 

28 * 

1^810 

Consumer*. F< 1 0 «■ 

30'-* 1 

50 

L'mii mciiiel Tell-. 

32<g 

22 u 

Detroit Lilruu.... 

20 1 

19 : * 

tl I'a.-i .Var. liar 

le-ij ■ 

I8i* 

Fliinda 1'ijner.... 

441? 

437a 

lien- 1'iii'lk: Crif. 

225* 1 

224a 

liH-ybouud 

24 it I 

23** 

loinl. 1 lilitier. 

39i, 

3a-. £ 

U.mn l*UudLj“,. 

23jg 

22 

Non Lniilan-l LI. 

22i> : 

22ift 

Niagara AIolw.nl, 

lb'i • 

IS13 

Non!* XaU 

51!« 

fill; 

.Ntbit-i'OiU'!. Fvrr 

261; 

261* 

Unii. t-itis-sn 

331, , 

22i, 

ta.;l#i.' I.n-, 

31 | 

30 

Fan. Ll^hS'U^i.'u. 

245* 

24,0 

tai'. INrr.A Lt. . 

24** 

23*1 

tann I’.evcrJ: Lc. 

23 

22 Tj 

P'MUlC «lnl» 

33>* 

331* 

PbtladdpiiM bleu 

22i* 

22 

K'lonur Lie-’ 

15 1; 

lflifl 

i'ul'. Klis*.. 

27S* 

26ifi 

sintlierii CaLfc-L 

301* 

301* 

>uuiUcni 

210* 

2i*a 

'Um. Xal.f.is.... 

49 ; 8 

4S4q 

Tevii* rtliil 1+1... 

58 S* 

S7-.8 

Lmtctl Corp 

80a 

8*8 

1/1.1 

803* 

2014 

' Ir-mtaKlec........ 

20 1; - 

20 

"‘tjitra Luli'ii...' 

41*0 

39*s 

" iM.vnsui Elee..., 

2Hs ; 

21*8 

TRUSTS, BANKS & BONDS 

1 


\ mer. ». A. lav.. 
BaiiX AineriaiCl'. 
Ban kerb Tr. N.Y. 
Clw?e MauUatinn- 
Ciifinlrtl Hk.NYj 
Cild* 3 s, ISA* I 


1171; 

117 

461* 

48*8 

64tj 

62*3 

531* 

52 1; 

49U 

48 1 s 

53Jg - 

524ii 

471, 1 

1 47 Je 


Stock 


Ault. 

16 


Aug. 

13 


Crocker Nst.C.P. 
Dividend Shares. 
L-L A'aL Bostncr... 
Fsr.N'ar.Ciry Cpn 

Jltn. Uano,'LT._ 
Marine Midland.. 
Muryai, J. 
Northwest ikuioo 

lYm 1997 

r_n -Continental .. 
L-S. Bnni.erp.,.._ 
l'.5.!WitH.vliilJs.. 
C-' ; .Tre«hS;y974 
f.‘.Sl.TiTa a .4»14ai 
CS-Treabei^b/BS, 
Mesteni Bani.„r)< 
W.irld-tti.le Sei-t. 


35 

1 "6 
655a 

36 
32 5 i 
32 U 
65 

37 >« 
1581* 

29'* 
33'n 
4.80% 
995 '* 
i78i« 
*841; 
35's 
401; 


54 Sa 
t3.64 
661; 
343 b 
30»a 
321- 
63<s 
36 Sb 
158'; 
27S* 
323* 
6.089; 
194-/ u - 
t78s« 
9827 C 
34i- 
40»; 


TORONTO 


'Vk 


., 11-. ' Aug. 
lb 15 


DP Oil A. tiaa - 7.15 

Bovin 2.05 

Ciduarv P>..ner .... l25*t 
Can. 5uper Oil ...: 45 '« 
Cu'Mar Asbestim.. 

Central 'del lito... 

C* >11111100 ' 


Denirnu .Mines 
I Bit. t-r-a-rams... 

LKniii- .Mine, 

U..IMO l'e9 ix-teum 
Ka Icmifc.’jji'N u:ke: • 
Kvrd Motor Ckn~ - 


21 
155b 
23 t a 
205* 
23$a 
551- 
68 


7.20 
2.0S 
SSi* 
45'* 
tai>* 
15*8 
231; 
20 fig 
231* 
56 
73i; 


Plain l)ev , 


'.V 


lignin 


38k 

1101* 

94 Ig 

931; 

90 

87 

<9.10 

9.00 

133t; 

*4 

25‘jh 

t5ig 

37n 

38 

33 ig 

33i* 

22'; 

22*11 

46i* 

46 

18 1 4 

1SJ; 

28. a 

27: a 

no 

10'j 

125e 

12t-. 

8lj 

6ia 

55* 

55, 

11 

11 

831; 

85 

36 1* 

36 

32 

31 L* 

15J* 

i5J*ai 

34i; 

35i a 

20 

I9; a 

1.25 

1.30 

29 

28 

6.90 

4.96 

13'* 

1350 

157', 

15i- 

365* 

365a 

1550 

lbii 

2.64 

2.14 

33lfl 

335a 

251g 

25i 9 

341; 

6*1* 

25'* 

241* 

1510 

1350 

fl4'; 

1145* 

257g 

25J* 

18 

18 Je 


MONTREAL 


Mw.'k 


All-. 

16 


Aim. 

15 


Pan* ' 7 

liiiiiliiium 19<a 

1 .Steel 13 

<53 

C M..isrreat ; 16 

Nm.SruLi 26*, 

lepbone.... 45‘; 
PountirlMiwr.... t3.70 


18. s 
53* 
43 1; 
7 

23i« 
13 
64 
Si; 
231* 
12>s 
- 18 


18'3 
)B1* 

33 
28 1« 
24 1* 

7->* 
263* 

34 
2038 
25lm 
1.70 
361; 

n .Viki-d. * .lascmod. 
Traded, n -N*w nock. 


-‘linpaUii 

rdeet ut Canada - 

Irt-ee 

Walker Hiram...- 


201 , 
il34 
35 
161; 
26 -g 

457; 

ta.7o 

iai- 
5*a 
431- 
6 fa 
251- 
131* 
64 
igia 
231* 
121; 
T18 
2-50 
18:; ■ 
TI9-* 
325b 
28 
241,, 

-, 7i “ 

. 26 .; 

341; 
304 
354 
, <1-85 
3 374 
t Bid. 


Aug. is 


Price 

Dru 


+ or ' Olv. 1 tin. 

-.S'* 


^Ked-lioea(l977) 
AJB.O. Dm.tbcn^. 
AlUamtirraDmfia. 

And* XSUfDmaQ) 
IULW. (DmSO).. 
tad Anil IriDrobO) 
tarer (Um-bOi. _. 
“■yHyVO’aOmijO 

tayVenb'kJDmiO. 

C'onunerebnkDaO 

ConcGiuamiiDuOi 

Uahotar^DinhO)^. 
Oet-uasaCUmd0i_. 
Uemag: (Dm3p)_. 
OemaebBtUina). 
Urasdn'kBkDinaC' 
*1> k’rA'mt 1) rutw, 1 


Gda'oklVreDiiifiU. 
, 'stall (Dm I 


90i« 

167.5 -5.7 
385 -A 
146 -4 
174 '-1 1.5 
153 —6 

137.7 

346 .-18 
305 -6 ' 
248 '-5 
llO.B; — 3 
1373 -5 
325.1—5.9 , 
lol S 

313.5— 8 
275 -5 
287 -3 

100.5— 0.6 | 

255 — 1 


6 

16 

12 

22 

16 

22 

20 


6.7 

4.8 

1.6 


3.4 

&3 

0.7 

2.9 

5.3 


PARIS 


Aug. 13 


Prices 

Fra. 


+ or 


Rente* 5*pc ISS2. ' 
Air li ipiti io — 1 

Aqpttmin n ^ 

Banqne ln d.Ch i ne- 
Beghin. 


Baasaia Soocbon 1,266 


175.4 +aa 
419.61 + 4.5 
673 +13 
313.T+2.1 
163.5-^0.4 


FBui % 


3.8 I 2.0 
1023 1 2.4 
I1L64 8.0 

9.09 2.9 
1JB9- 4.5 


MILAN 


Ang. 8 


Price 

lira 


+-uc Dir. Yld. 
I - Ura * 


Alltota Prfv M 
AH10_ 


taatogL 


Q la' staff (Dm H) 
G'tebBa'gCDmbOi! +162 —5 

Uapag Lloyd 60^. , HOri 

OarpenerCDmlaOj . 385 —5 

Uoeehst <Uinf)t3)_, lo2 i— 5 
Uawoh (DmaO) ra . 66 — 0.5 
tt'PnO’b’nDm 100- J101 —1 

lAf.Faxbm(Iuliii)| 3.1— 0.1 

KantadtiDinOO). 362 —5 
4aurhut(lJm5t/)_ 264.5 —0.5 
K . j. Tqi ruw (DmlXW): (125 
tClocaiU-llUmhOl' 137 1.5 i 

APsa Mahal D1001 '.1U 

aruppl0mlm))_.. 136.1+0.1 

b-tniilfnlrr (Um jc' 0V6 

Unde (Dm 30) 1253 —8 

Umnliau *s,900 ...1 

UuUnuibi* (aOj_„ 69.5 | 

.U.A.N. tDmaOi— , lfce +2 
Ai'earasnuDinlOO; 1158 T— 1.5 ' 
Menu Lyes Olnuriji 47a —0.1 

Munob UckDmbk| 431 

JMeoa'rmaa Dm SO 1109 
t/rausssMCDmldO.! ti38 —2 
HbrintimhlDmbXi \ 
tUklVeaUbLDinuJ 
3 , zd«l‘rtbDnxlUU 
dcDenog (Dm oOj' 

QCtmltlrala Dm be 
siemens (Dm 

o n d/l ncf n er (DmaO 1 +2b5 
iby*aJlte(DnitjOi 72.5— L5 
VoreiusbbtDisa): ' 

loUuwg’nDmfiU 
it uirersbaliDmaO 
Wlsiikon fDm 3O1 


17 I 3.4 

18 i 5.4 
*17 ( 2.3 
20 3.1 
16 ' 4.4 

is ; 2.9 
18 3.3 
14 . U.4 
8 . 4.0 


13 

14 
10 

9 

80 

*18 


3.1 

4.3 

4.5 

ZB 


7.6 


30 

20 

12 

16 


2.8 

5.8 

4.8 

6.8 


C'harter Cooa. 

CtaigBnra Baunts, 
Currants Iiiftirge. 

Ctanaa^. 

Oe Fr. Petrol e — : 
Q e^Gcnu d JB aeL. 

CrediS ft mnipc- , I 

Ua Haora Dt(26p‘ 
Conain Iamg«y_ 

Dunlop 

Han S tandards - 


i21fi9 


Breda 
B 


«3Z , 3.0 
9J»' *.a 


SaL Lafayette.^. 
Cietn’ 


lo-l 2.3 
10 7.3 
20 2.1 
17 : 3.6 
20 , a. 

5 | 3.6 

la , 4.8 


7.6 

fc-to 


2.1 


80.6 -0.6 | 

191.8- 1.3 

144 -1.5 
462-1-5.9 : 
387 —2 : 

204.9- 7.1 


2B3 
144.5 -6 ; 

130 —1.9- 
19B 1 | 


7 

6 

16 

10 

*30 

20 

16 

18 

14 

18 


2.7 

5.1 

6.2 

- S | 
2.2 I 
2.6 
5.9 
*.* 

9.7 
3 2 


55J-0.2 
816.5 -4.6 
214.9,+ 1M 10.62' 4.9 
99 +1 — - 

244.9 -6.4 ! 6.60 2.7 
467 r-D.9 »J3 3.3 
48.25: +0.13 2J4, 5.9 
36.6+0.1 903J 1 2.6 
398.6;— 1 ,17AM 4,3 

30-8 — 0.15 t280 3.6 

142.7 +-0.2 , 7 M 6.6 

85 '-i-6 3.41,4.0 

14a4 +2.4 . 4.54 X2 

158 -1 — : - 

Le Nickel 162 !— 1.9 6.58 4il 

I/Oreal 1.710 j+13 .18.18' Ll 

M a chines Dull 88.9 — 0.1 — ■ — 

AUcbeiin"U"^„.i 1,342 :-5 1R54I 1.1 

Pmlbas 255.3 + 0.2 9.67 ; 4.1 

t^obiney^ 1 163.2 +0.9 9.0S 5.6 

Peugeot (Bn. IOl! 277 7.95, 2.9 

160^+2 L9Ci L2 
413 .+75) 90. S | 2.2 
217J5 -*-2.5 9.S8 4 4 
33.25 +0J5y24 1 2.4 
247 +1.5 «35i 4.5 

146.8 +a6 , bM, 4.3 
67.7 -0.1 y69 | 3.4 

347 1-2 4.2 

310 -3 11.5 3.7 

111.5.+a4< 244 ZJ6 
123 s-a5l 434 3.7 

182.1 1043 5.6 

t8.1 — 0.9 ? 192 3.3 
101.5-1.5 6.83 6.7 
70.3 -0.3 ; 7J66 1L5 




Priniomps 
dedouto... 

KboDQ PonUmc— 

B-XJk C»rt 

Koyni Datri) FL25 1 
Sunt, Gobitn.-™ 
HtraiHtaaracKS^,, 
Soc. Xmu d’liir— 

Ihoutp au u CF3 ■ 
Lbomaaa Uousutnl 
Ligtne K ithlmmnn 


OIGA.. 

OlK nrini. 

Pa imlnM 

— 

Fiat 


Do. Prtv„»_ 

Piittldflr 

Gao. lnubhM 
QadaealL 


10.970—10 

842 

2,089+14 
4.5TO-4S 
9,010- +10 
11,049 +89 
5,298—3 
4,700+50 
411 +2 
8,800 +150 210 8.4 
8,429 +26 1 180 4.9 
L759 —6 180 6.6 

430; + 1 374 8.7 

380 +3 1 20 6.2 
52,900 + 850 450 
3,700 +8 140 


50 5M 
85 4.0 
186 3.6 
315 3.6 
320 2.9 
100 L9 
300 6.4 


AUSTRALIA 


Am-, it. 


Am 5 


Invest. 

UaldmmU 20,900, + 100 500 

ttalgaa 990 +15 65 

lhiUidap. . 1 535 -4 — 

taCrntraift;:. 5.701+21 360 
MareUtKreote,^. 47a5— 4,5 35 

Medtobanm 68.750 + 150 I, JOC 1.6 

MrariadoriPriv^.' 8,625—15 120 ' 4.5 

671 +8 

2,950 +4 
2,350 +40 , „ 

2,273 +33 -105 
8,286; + 25 110 


UooctaatiQitUu.. I 
Uotta — 


' 89 


Ujweta (Ptiv.) _ 
rirolil A (j .. 

rireiii 5i.pji__^.. 

U'ruUk’dtica Sic..' 64.2 10 +310 600 


Hinaaoaq&a, 


ovliuppo 


252 +6 , 
780-10 ; — 
3,503 +32 1130 
2,770 +17 ,155 
2,270i+3B : — 
2.075 + 4 I — 


3.7 

6.0 


I Uuton Oorp. (0(c ' 


Unnot 


iVeudet aldelor | 


BRUSSELS 


TOKYO 


Aug. 16 


Fries 

Xem 


+OC iDil 


™“ i £ 


iS( 6.4 
m 7.6 
10 5.0 


AMSTERDAM 


Aug IG 


' Fries ; + or Die. IM. 


AJCZO (TL8Q) Fb81.5:-1.5: 20 4.9 

AlgetneneHk.Med'Pls2B9 ! + 2 17 ' 5.9 

.\rn8t. ltot- IFUrii'W«65.£. +0.2 17 a.2 

Van BtahoTsPar. 172.5-0.5 14 8.2 

hljenBon^ 463 +1 18 3.9 

Has. KaUsftXIU.^ Pla»L5 — 1 t45 ■ 4 9 

auft-lirocadadMC Pis 73.6' +0.3 . 22 3.0 

HambrolntUFIau. Asb7.e *3 . L8 

UeiJn(Ai , bb}(l)L22 PD 184 *82 2.4 


Ang. lo 


Fries 

Fra 




Dlv • 

Fr. (Iff 
Net i 


AraTtril 

f Hrirm ___ , 

r OhubuEtao Power 


Detie Unifee. 

A-C.K.Q. 

Artrad 4,820 

Banqos de Bnxx.. 8,600 

Hslge Azote- 359 

Ctmausartm Brin. a. 110 
Oocharit Oimw.. 1,396 

2JUL3. 8,680 

taperenoa Laag_;l. 880 
Glace 8U Boch.^. +.490 

Hoboken s 200 

Innuvauoa ____ 3.340 
Irusrcom 1,995 


Hetaekeas (PUBi PU25B.&; — 0.5 14 La 

Holland Fund 648 j— 3 3.9 


Hiwguven (t'1.20, ..Fla 72.5 -1 

H ' i iterDousd'sS-v . C5 12. 75 - 

tLLAL Pto 119.5 — L5 

Intec Mriler(F2i).i Fb 67.8 -0. 1 
Hoarder, CbetPlD; Pis 72.5 -1 
SaiNed hurtle? Pis 5 5. 8— 0.8 
Ked.SIid.Bl£(FoJ, Plall7t + 2 
NKPU ,;t'ls-SO, Plao7 

MjrerT.CaJE 71.9+0.4 

UUKiPLid) Pis 199 —5 

in Out me 


' 80 , 5.5 


Uredtetbanfc a. 650 

U JtoyaIBeU,ra.„ 4,945 
Lambert L'iud.„ 1,900 
Palro&na__^. 4.0&5 
Pbwo Gevaert— '2,050 

Ftecu irauti.. 7,400 

doe. Generals— „ 14.225 ' '678 


Sioc. dm. Baaque 5.060 
it ~ 9.720 


98.20 4 i 4tl 

612 +26 • — 6,7 

+ 10 400 B.3 
; 120 ; 4.6 

—6 -110 5.2 
+ 6 a 160 IL4 

150 6.n 

>125 6 6 

—30 345 i 5.4 I 
-100248 4 8 
—43 ; 90 1 3 8 
:+ 10 120 b.0 
-BO 186 

22a : 4.B 

: oO 4.2 

-5 :I06 . 2.6 

—10 i 60 | 2.9 
—110 275 | 3.4 
' 4.8 


Fa£ Photo Film- 
Hibwht 

Hnftffn Mpfap „ 

U. Ikob {Trading* 

Japan Air Iines_ ' 1 .680 
ttansai mse&Fwrl 785 
Matsushita. EEhne. i 470 
Mitsnblstai Heavy; 86 
Mitsubishi ShofiJ 158 

ILirari it Go ■ 171 

MltaoluabL^ l 390 

Motors—. ; 198 


7 

16 

18 

20 

12 

U 


5.9 

b.2 

2.5 

3.0 

5-1 

6 . 1 ) 


Col ray -A' .3.790 

Union Chim'que^ 2,445 
Un. Mm.(Dmtb|.' 1.845 
Viable, Mouta^nv 5.200 
"'rom Ltrs '*74 


: + 15 .130 ! 4.a 
-20 .460 ; 4.8 
+ 45 laa i a.6 
-5 '130 5.1 

—15 1 95 i 5.2 
+ 10 !2dO 5.4 
-2 I 30 5.9 


, . 25 ; 2.5 

VanOutmerea 268 —2.5 sHO 7.7 

Ftblips(PLll)) PU4a2 -C.9 . 17 , 4.2 

UunSaaeld ;185 —6.1 sl4 7.6 

UnixoO (Pls.cJ) ,Pu-2S3.5 — 1.7 23. 2 1 4.8 

UiAuicu tPls.5ifl„ FL174 —2 6 1.8 


SWITZERLAND 


dhiariido. 

bony.. 


Xrisbo Uartn&_ 
takeda <Hw»nt(re l 
Trijta 


900 
3.380 


167 ; -l 
185 — 6 
7 BO -36 
499 — 33 
119 —18 
190 -51 
155 ,—3 
— 95 
—20 
— 108 

t* ' 

!— 20 
;-s9 j 
i-40 
i + 10 | 


-inluo Marine—^, 
tokyo tUect-FwT.l 

Losfliba.^. ] 

Homy ■ 


370 

211 

86 

440 

790 

68 

121 

375 


-i 
: — 58 
'-15 
-1 


— 59 


14 

15 
10 

15 
12 
18 
12 

a 

1U 

20 

12 

13 

14 : 
IB 

16 . 
25 
30 . 

1 1 ; 
17 . 

12 
21 
10 
12 , 
la 
In 


Toyota M otor... 

Source Nlfcfco Securities, Tokyo. 
'Osaka Exchange, 


4,5 

4.1 

6.4 

2.5 

5.0 
4.7 
3.9 

2.4 

0 4 

2.1 

7.0 

4.1 
4.1 

2.3 
4.0 
L4 
0.4 

1.5 

4.0 

7.1 

1 3 

6.3 
&8 

6.2 

2.1 


STOCKHOLM 


Aug. 16 


Price |4- or 
Ifroaer — 


Div. Kid. 
Kr. ' t 


Alts Laval “E"_' 
Ana . 


A“K* 16 


met 

Pm. 


■i -w 


Ulv. 1IU. 
£ % 


j Atlas CtopCO— 
BUlerad.— 


Alum. Bearer .2,260—80 

Bally Holding...,. LulO —49 


Bally uomuu i.uio-43 

Brown Bcvorf 'A'; 1,130 —45 
ClBA.OHlGY.Brl 2,615—60 
Do. Do. Br Fart' 

Do. Do. Keg., 


KoyalUiUfib(Ft.2Ci,Fls 141.8 -2.4 adj 5.1 j Credit Sutew- 

lokyoUdpUlijmsl'MWO.1 1 — - l Klseber Ader i 

Unilever (Ha. a) ; ;Pk- 116.8 -1.4 27.1 4.6 Poaaa (2LF.V.K...! 
Ulblco tPU. W|_ FIs 1J6.4 — 0.5 9.2 3.9 > Gr'ulll'gJel FtiW. 
Vateurop ..Pis 71.8 


18 
' 10 
10 
23 
22 
22 
16 
f 12 


Baton. 

Oudo. 


Ceflafasa— 

Eleetrolux "B"_ 
8rieBSon'B'(Kr4](i 

f>ger*rji — 

C- ranee (free).— 


2.40 z.3 
la ' a .1 


4.0 
4.9 
4.3 
U.b 

O. 9 
L4. 

P. o Afarabinj 

5.0 ! MoOghDomsjo’U' 


3.K.F. “B'V 

ta nd viben . , 


OSLO 


Aug. 16 


2,370 —40 
L&06 —60 
3.475-35 
La. 00— 50 
Tl07‘. 

1.C20, — 30 — 

3 - 58 ‘ 5 -° Uoffm'n Ceonsv. 186000 -5500! 1000 5.4 ! 

laadiakGylFJJO, L 3 90 -0 . 12 ' Lc. 1 “*udatW, B f KcfiO 

2,060—45 i 9 i 2.1 1 ^ dderitu lij 

3.U0-55 >«884. 2.! j ^oIw> iKiouj. 
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The Financial Times Tuesday August 17 1971 


Equity leaders unsettled by U.S. economy measures 

Index ends above worst at 409 . 3 , down 3.3 after 406.8 


FINANCIAL TIMES STOCK INDICES 
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JuUtn<*Eobt'iiKili 1 UK<i 129.041 ......| 3.09 1 Price an Au^. 11. Sexi Ux-utins AUK. 17. 

* NAV j aw so. Next mo. auk. st. f- H«nr Schroder Woks i Go- Lid. 
Joixlloe iapnnF...iUlvS149.60| 1.54 Us.12 ** C.29 
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Next nb. day am. 31. , .... ...... 
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stations further ahead on a 2p to 187p News that the rises of Sp were seen in Hender- “Jf 1 K SL k rf u n a Uttle to close Andtusa Co Ltd 

. rtv broad front in the after- Truman Board has rejected the son-Kenton, 85p, and John Peters ff” hSlw at wrin “ ose ?SlT,Kqi!L 

in. Closing prices were the Watney offer and reinstated its (Faro.), 129p; the latter’s results ^ off on balance at 387 Jp ‘ I - 

•'■-s best and showed gains of recommendation of the Grand are due on Thursday. Also notably In leading Foods falls of 3p ^Do-bitTM . h£Io ®5Sl ™.~| - 

. } in the mediums with the Met bid came well after market firm were Austin Reed “ A” 10p were seen in Ranks Hovis. I25p. 

■ i; *s usually the latter fraction hours. Distillers closed a shade up at 360p. Following Press com- and Tate and Lyle. I55fp. Else- Australian Selection Fund NV 


j Fidelity MangnL A 
Boston, Musaduxteru 


JTHORISED UNIT TRUSTS (p***) 

§ Yield %, 5 Yield %, 


, . » _ , ^ „ ..... (Bermuda) Limited 

Australian Selection Fund N.V. ruiou ty lnu Fmi.l sia.76 

UhkL AEOM Soutbera Cron UsrnuL. L*4. PidelltyP'ciAcFii.l S12.24 
fiS. Undm Wan. E.C™. wo Par addhfamal IMarmat 

L.o. 81u 6(iarf»...< (isSfl-80 i — — JMIns Baer liiter«aik 

Next subscription day AtW- UL 33. Miocinc La». K.CJ. 


KidrliryTrool F>:.S23.61 25-50 -D. IDj 2.36 r NAV July so. Next Mb. day Ana. si. 

bo. Capua! Fil...'btl.71 12.83', 3.73 Jaidlne Japan K...iHlvS149.60[ 1.54 

Fidelity MangmenL and. Research , N . V , nton ut«un Ki»>m 


' § Yield % 5 Yield % § Yield % fi Yield % Basque de LOJnlon ParisUnne First Investor 

(x) Abacus Management (a) lb} (c) Equity £ Law Uu. Tr. M. (a) Mallet & Wedderbtzrn Ltd. J. Henry Sehroder Wagg & Co Ltd ** aw. s mmm Paris se. America sc 

sU Mall, Manchester 2. (061) 832 5837 Am mb am Rn.. Hla* Wycamho, Backs. 82. Lombard Street. B.CJ. m-828 1681 no. Che»sMe. E.CJ. 01-388 «#n r . ' , . Olloa . . „ AusJvd*P«jpFd.[ 

» !34.9 3B.B:-0A| 3.35 TaL Blsn Wycomb- M81S WOrenva UUItk.*a&4 28.01 i 1.7B iU|dul|Aug. 3»....|103.2 106JI 12.12 ri,lt yo v “* 1 BllJM | .».««( • Nh aia 

th Lulu 30.0 32.0b— 0-21 3.35 Eqnttyi Law0nli|47.B B0.4M»-S| 2-®3 m-atm*. ihmj Im iAttum.UnlMiJl07.S110.Ol 2.12 J J ^ . j, fWtnr-AmTrt.' 

»<■ iTnii-.....)29^7 31.5Js.2J 7.25 Family Fund Managers Ltd. MtortarFmd ManagereLtd. i ncDDlc , Anx . 3i..ru»j ny.arof — 4.62 Bk. of London and & America Ltd. ^ 

•d Hambro Gtood mu Pboae 823 iA.-cum. Duiw...! 123.6 lzej — ! 4.62 40-es. 00™ viaorta Sl. e.c. 4. fi-MSSBffl _ . . 5®: 


Per additional Iniemathm ceaoci 
JdHos Baer luttnailwiil Ltd. 3. Fenehnrcb Sc 
88. Miacmc Lane- E.C-3. fll-fiM SIM 'EM IPSA.. «9.85 

First Investor Si Savers Vln. Agts. ‘Kurinve* t*ii.F982 1032. 

JS-H America Sarare. B.C4L 01-« «U 


JuUlnpEaat'nFdl l UK<il29.04{ ... 


Next Mb. day am. 81. 
Klein wort Benson Ldn. Agents 


.TaJS*.""*" s?=K - 1 a 

L| •BSB.72 ! . — MnierliAlM Lire ..’7.20O 7.B69; i 4.54 S 


- Shamrock Unit Fund Ireland Ltd. 

2.39 no-71. Si. Stephen*' Green. Dublin 757871 
“• ‘ * sIIimjm* lrv-]iui<l 55. 1 53. tri, — 0. J, 2.94 


id Hambro Group is. Cotanmi St. Lond«CB.a2. oi-om mi aval £16 — 5‘2S I **■**• ®®ben Victoria sl. a.c.4. n-M8 sax' ^■Vn’JZaZlT " _ ‘SIkiim Bomada.i 54.02 ;_fl.o»! 1.22 Singer A Friedland 

(g) Allied Investors Tsts Ud. The Family Fuad;61.7 64.9r-0.Si 2.49 Fd Ang.Bi40.5 41.8l - 3.10 Gmnli lAog JU-j|l-0 6WW, f-AS AhaanderFand-j PtiSB.M 1 - '- 1 * ■LnUonda ( Gj Dmi25.58.6.90 -6M 6.79 »- Cannon ft.. E.C.4. 


i.Unha»...l 107.3 110.01 3.12 .. . . ... 

(An*. 3>JiM.s 117.2ml 4.62 Bk. of London and S. America Ltd. 

1. 0 ui tel... i 123.6 126.71 4.63 404W. Omen Victoria Si.. &.CA VX-MS9S33 


* Net asset value June 30. 

First In v.Am-Trt-‘ *0^.67.74 ’. — 

* Nm asa-.-t value Aoknst 8. 


sbonsgate EC2 Bniericay (02774) 5SM9 1 fa j provincial Group 


■ ■ ;27.o 2B.Bdi--0.li E-12 rranumgion unit HngmL ixo. 

A Hlneralb'30.7 32.9k2!2 3,»B 4. Somh Place. B.C* MB 400# 

Capital Trd 56. S BQ.B^ai 3.23 Fm h'nUtAug 13;49.4 52.0| 3.14 

!“«»«* i3®- 5 40.7i-o.ll 4.50 Friends’ Provdi. Unit Tr.Mgrs.Ld. 

Jg) AnsbacherUn.Mg.Co.Ud. T. UaflamaU sown. B.OL Qt-«” 


_ Morgan Grenfell Funds to"? 1 — ?"!« 

Smb »» JLZStTF'JSEi tS, "TzlS SK SsStBS ii:^ i: SI ^• ahopoTr, “ 

-0.1! 5.49 Capital Fd Aon- C. 110.6 lla.fl T 2.a5 •p , u'BChtv(Jlv2Ci 158.8 142-W ^ 8.96 

-0J| 2.63 *ln»orAj!«iAnRl2 ; £12.10t2J0dl . — | 2.54 i?pttla]Bs^A4jsii53.9 156-4 3^3 

Ltd. *Nett sahscrlptloo day Sept. 16. -Barovery lAuR.^liSA IB&ad 3.76 Brandt & G 

VhuS 40M fr) (c) (Zi B/L&G. Group • For tax neatix ftnxla «aJ». n. BraM St.. 

M „..l 3.14 Lee Home. London Wall BALL 6M OK Scotbits Securities Limited W.Br'daJtr'y ! 

(Ira-Lri ** ai *° Stodt R*«*a*w Dnum* BreMoe Hue H-78 Queen St Bdifi. BSB2 4NX ^ 


MnuniAiM Lire ..‘.7,200 7,Bcs; i 4.54 Shareholders Excallbor in Up. SA. 

•Iniertee Sw. F...15B.72 65.1ul * 3.46 17. Bimlevani RnvaL LaxFmiwtnnt 

SJ5-2? • ■ l - ai ^‘tYnpeua A«ig. If! SI s 9. 12 {+0.D8) - 

■siRnec bormoda.i 54.02 iloi! z.22 btnger & Fnedlander Ldn. Agents 

if:. n..L4R so con n ,n i; no SI r»nnnn C c f .1 ai-un trj-. 


'Net asset value Aug. 13. 


IKH1SQ3 o B3 ... ■ Price* not aDnwlnx tor Inv. s Premlon. ueMa (A«;j. 13 ». il*ie>-853.29 •*■8.21, 2.59 

u& ®“: 03 1 — 1 0,83 F*«t National New Wortd Fd. Lid. s ,_ fw 1Va i t . P ret 


Net asset values. 


nIv^aSs-’T’ N *“ BU ' * ahum SM5 London & Dominion TsL UJC Ltd. 

fy. i 5 *? 1 "«*«« pw .«*-» SI St- Paul's Churchyard. E.C.4. 348 0781 


M0» I IIJ 111 ji^jssqsr ussioa ns M 

Do. Accum. 0nHut32.3 34A.-A.Sl 2-53 ( Aeenm. Cnlto) Jl21.0 127.4 +0.8 3.39 SwabiM 


!ZELS£ wSiS™® 

.r) Ar^way Unit TsL M^.td^ J* J JSSSSSSc baTl^ob sm 

^Tw sai=*s ■aa a is 


See al» Stock BxdUMe DfsUms EraklK H» «-78 Queen St Bdin. BB24NX 
M-jsU.Oriiera)...: 110.3 UB.9ulf + 0.2] 3.69 iLnndon Office: Path Rd.. nford. Eantxt 
lAccum. Unit#)... Jl 33.8 144.3 +0.» 3.69 Telepheae Nos..- 031-tSB tSSl (Bdlabnreb) 


Brandt & Grtndlay (Jersey) Ltd. ^ JgfW-g 31 St. Paul-, Churchy. 

SL Brood St. St Seder. Jaw. i»* 3544* „ “** “r VomlhaUn^ - *20.22 

W.Br’ds Jer'y Fii.1119.4 183.41 _...( 4.49 Plesdiner Becker Fund N.V. Fundsof FdaSl'lid 107.60 

Do. 1ACC.U 181.4 185.41 4.48 N. T. Buuerileld and Son (Bermuda) Ltd. f 1 ^ * Fonda.-. 88-44 


•1-554 2237 iDtord) 


j Next sob script! on day Ant 18. 
' Bridge Management Ltd. 


Ne* PreW. bhare, *11.58 | — | - 

‘Net asm value JuU M otter etvtm 

effect 10 a one for one Mock dlvWwifl. WUuK 


l.l.T. 96.86 +11.1.1 1 

im-estutw Fund*-' Dll 17.51 ,+'101, 
Veuiure Fund*....; } B.03 [-0.02 


n f'?S| p.0. Box ms. Nassau. Nj». Ba ham as. Foods Flducem International 


.Slater Walker TsL Hgu (Bahamas) 
il-ti. Too ley Si.. S B.L 41-407 8278 

I nt'-niuih.n'l |"iur407 42T • — 

Value at Aug. 13- Next dcaUrs Aus. 2L 

Slater Walker TsL Mgu (Jersey) 
a. Broad SI.. Sl Holier. Jerv-y. <ln34 2R3X 

-■itiwih luv,-,i.irt 143.7 149.7 3.00 

Next subscnpuifa day Aus- 29. 

South African ImernaU. Fund Ltd. 
*».0. Box law. Nassau. Bahamas. 


(a) (g) g. a a. tinitTst. Mgra. ud. ’KoHI-StSS 1:1! 5S^^Miili5i88jfl“:r ^ ^ ** >*■' 

*1 BihtMWlB. BX3 Bl0eriaiyr«77<l» HIM MAO Magnum Fd. J64.3 I6fl.o3+0.3 1.00 -Soocexem^ TW-. 116.1 120.8 g.«4 C ‘^ lr «f l “ ( L J,p '' 1 

<*-*A. — |B5.B 8T.af— 0-1[ 3.11 (Aowun.Dnlta)... 163.5 169.4 +0^f 1.00 "Sndlaps 115.6 118.8 W 3.70 

Onvvtt /Jnh*.% 8.48.F.I.T&... B3.7 56-9 +0J| 1.89 * PrirM st Ana 11 Nan rlulmi tm 7K 8**Bing (2l' 


' (g) Barclays Unicorn o. * a. —.125.8 8T.3i—o.i[ a. 11 

an Hb 252 BomTord Kd.E.7. 01 534 8Sn Govett (John) 

ude Strecu Bdluburgh X. CAL. 6739 77, Umdon Wan. B.CJL 588 5810 

. ni UifirlaJ—ffil-O 64.2W-0.5 2.65 rfi'ckh-WefsAugZAma 128.8 | f S’* nTSSSSI ISO 7SoCSH ^'Sa 

xempi Trust 159. B 60.8 ~6.B 4.35 Do. 1^132.9 142.3 ^ bL f S’ 552^1 S‘2 Ml? ! ?'oi 

Uuunal .J5I.3 53.9 -0.2 2.26 Next doallac day Aug. 37. | . 1 

rStoijlM ilSd:I ISa-sSs^ 8 ^ "•■‘Vff'B 

5SS^:li.I tat ia«Q«uudHiHTrtl77.1 79.0xfl3~l.01 3.78 
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Prices si Aug- 1L Next dealing Ana. 36. 1 


**- Foods Flducem International Management International Ltd. h o. box ibw. Nassau. Bahamas. 

LIB Dixtrtbwed by the BanoM fle Bruxelles. Bk. of Bermoda BU«., Hf "U> «^. Bermodx NAV 1)^0.7056 1 CL.64 

Id. Bn oSSnable ffirouoh London Basks. A'dirAwr-Unlrf 69.0 73.0, I 2.79 Standard & Pooris Intt Fds. SjL 

F.FirS??.)... l.343 L404! + 6 | 8.49 ^ «/ y Aug.3^38.36 8.4e| |- 

1M „ u „ . . Next snbocnpooo day Aug. 17. V4Ai» bi.XulLi. l'*a -lb.ll[ , — 


Butterfield Management Go- Ltd. obtainable thrauoh London Ba 
P.O. Box )K, Hamilton . Bftrmudi. F.F.I-lBelg. F.)... 1,345 L404I+6 

iwatfsaa? sa=( 4 g 

Ik., dieri^g (21431-0 38.0] -.-l 0.93 


A'vh'rUnTt Aug.l2[68.D B5.0 


O--. o «nh rt«Bem "is Frontier Qr'th fd[ U.S.S7.2Q I ■ 1.11 IMlWrII W. Aug.liL-4.57 4.BF 

Price ai AOg. 0. Next Mb. day Sept. 18. f roouer Trun...... L.d..'9.38 1+4.231 - Uu.-B' Unit AuaILMAO 44.0 


lAocum. UuitH,...ll32.2 138J- + 0.7 3. 

tbarifond Aus. I0i21d.< 2I7.7M J 4. 

Ponxfcm AoK.pe... 1105.4 IC8.OI+I.0I 3.' 


2.98 ,r ' 4S - Too ley Street. S.E.I. 01-407 8Z>« 

1.01 -.W. f.roinh [45.8 47.91-0.3. 3.3B 

TTB A.W. Assets Tn»t.j3 3. B 36.6 +-0.1, 3.91 


■»r e . PronUor lac. FJ..J IDUkft 5.31 . 

Updirex 5A. Il7Qroup Pd.S.A.| b.6.SH-67| ] — | 

li 391 ‘S- R “ Mariiuixc. Genera («« « ««• __ , 

8 284 Funnel ex. |8w.Fr. S.521I | 0.64 bond of Australia Man. Co. U(L 

I 3'^ P.O. Box 1811. Hanuhon, Bermuda, 

li 5^4 Charterhouse Japtaet i‘ , eriing Fun.i-.. ] ,>84.68 , — 1 — 

* urf l Paternoster Row. E.C.4. 01-348 SOTS. J- A DoUar Fund.; b.h-»3.35 


Tnuiee Fund . — 195.5 100.4:+0.5j 3.68 ■f**\*™**- 3f-® 35.6 

lAocum. UnitMi...ll32-2 138JS- + 0.7 3.62 ^.W. DopiTaj Aw.-.. 05.6 28.3, 


M. & G. (Scotland) Ltd. 


0.11 ^W.FnuweialjV.as.a aaSM-B 3.00 _ _ L , ... 

3.46 6.w. Higfa Inamu-lda.l 44.0 jh!+o.ii 5.54 Charterhouse J a phet 
(a) eg) Surinvesl Fund Mgrs. Ltd. L P«an*osier Bow. B.IL4. 
87-45, Tootey Street. S^.l. «1-*0T 387* Ul>pano S3 1.55 H.79 


B’ Unll Aiv.iL]42.(l 44.0 | | 

Next xubscnpooD day Aog. 19. 


ilsol Udsle Furnl. I 


1 1 - 


at Aug. 18- Next sub. day Sept. 1 




; (a) (A) Manx. ini. Managmi. Ltd. 
S3, AtiKJl SL. Douglas, JoH. Doualai 4Sw 

Aubi- M iners'. Tsi. 22.6 24.H ' — 

Inu lncumes Tn. 45.4 4d.3 : ■ a.OCl 

Manx SluluolFn.. 37.5 30.6i ,2.00 

Pan- Aiui. kxc .. |3o.4 3b.*.| | — 


— 14. roe Aldrincer. LusemoourB- 

V4.WtVaUuLLrloSJl6.nl j — 

Standard Bank CL Ltd. 

2.07 SI. Heller. Jerw» U534 2S5SI. 

2 40 Cap I trui4J«n-.\|32.0 95.7, ] — 

Lft* Next subsenpaon day Aug- 17. 

Stellar Unit Trust Managers Ltd. 

. . P O. Box 32. Dgualu I oil. Douglas 21892 
as. Mi-ilni liiowui..., 6J.0 e3.Ui j.jO 


Hambro Abbe; 
Da Income 


x) Baring Brothers St Co. Ltd. (a) Hambros Unit TsL Mgrs. Ltd. 


y... '37.2 39.2^1—0^1 1.99 Clyde CtenenO..... 56.3 58.6| 1 3.96 

Tbl|37.1 59.3x 4;— O.Tj 4.67 ^ceoin. Unltoi... 61.0 63.4 3.98 

ovj. 1 — /in o m o 


IbOMgyle. S.CL2. 


m-588 2830 1 41, Blgbonsgule, LaBdai, S.CX 398 2831 


Clyde High Inc... 49.2 5LB 6.01 

lAccum. unlta)...l 64.5 56.71 1 6.01 


■u Tim-t J14I.0 145.41 1 2.96 U. Fund Aug 17...191.8 96.3x01-0.51 3.; 

n. I uut I147J 151 A] ] 2.96 H.Me«>vetyAu|.|7;7D.5 73.0 — 0.2J 3. 

axi subacrtpUQo day August 18. U- Smaller An^ 17; 193.1 2ttiL0 +1^ 2. 


3-9| lirowtli Fund W6.3 b 1.41—0.1 4.61 

PerionnancoFuiul|16.8 I8.5L-U.B 3.3< 

|-0l Haw Materials (45.5 60.5| 3.6( 

(a) ( g ) Target TsL Managers Ltd. 


b 1.4:— 0.1 4.69 .. n, n q.«mn) ■ *a 6lL of Bnnda.. FI 

1B.5L-0.8 3.34 Darling Ma n a g e ment Ud. u__. , 

60.5| 3.66 SO. young SL. Sydney. NJLW^ AuatroUa StTWIWp F un.i!! 


LVuliog Fond IAB17.BQ 18^0] 


. opsgate Frogressrre Mgmt. Co. 
bbapxaaie. E.CJ. 01-E88 *Z8B 

K-jMie l*n W .| 130,0 Z36.Oj-f-E.OI 8.36 
f.m. t uilai.. |l34.o 14O.01+E.OI 2.36 
s ai Aug. 17. Next sub. day Aug. 3L 
. » available 10 public generally. 

’c) W. Brandt's Son & Co. Ltd. 


3.04 (A) (g) Mutual Unit TsL Managers 73. Baatngball Street. B.CJL BI-SM 8484 

3.40 A Tefcanhouse Bldgs.. K.CA B1-8M 4MI 9-11. The Hayes. Cardiff. Car. 239M Delta Group 

8.93 Mutual Sec. Plus. -48. 1 44.8|-0.4| 3.6B 1>. AthOU CrraceoL Edlft, X an-3» SBll-2 p 0 ^ 1447> NaswB , Bahamas. 


Bk. of Bnndi.. Fran St. Hmhn-. Bnnda 

Deny Pam do FfL.l 12.71 J J — 

U.T. Dollar Fund.! 810.38 | | — 

NJLV. Aug. LL 


sec. of Am.Aug2.j44.1 47.3) | 0.9u Mutual Lnc. Tnut 44.B 47.01— Q.Ei 6.00 Target (.<m»iimrt.,33.B 36.1J 3. 14 n e h*DrJ , £LAu0lO! >21.01 I. - 

Henderson Administration VT « S’Sg L ” B ?a 7 « 55 aS S5S^aS! 3 97.0 ici J - 

01-988 ar»4 670 W DeImUmtA5.wJlB3J137.oU.... - 

wWw (Aug. 41.164.6 67.6! ! 2.66 mai Aw^Un^.... 133.3 136-7 ...... 4.07 'See also Stock BKbanw Dealuua. 

y^H'dllroraJ ulv26/133.B 13M ......j 2.36 Nbfwteb tad,MA TUrgeiOrowth.... 3^9 34 3 -0.1 1^8 „ , , - . , . 

la) Hill Samnel Unit TsL Mgrs. ttJ’SCnol a IS T "**‘ tov.Tbt.. J 85.6 £6.9Uo.i 2.32 Development Ftaunce Cpn. Ltd. 

^sTv-*. Uaalnd. A Power 49.2 51.5,— 0.8 4.44 T»rwt.P_r wil'iaTfmi i.»,l ova a ki,^. wrv sia v, 


.21-11.41 3.( 

.q-0.2. B.C 

1 4 -—A 5 -: 


M & G Group 

P.O. Box nw. Grand Cayman. 

I Atlantic x Aug. 10:76.1 86-2; — 

Ausi.ft CtenAug. 1 1,81.6 84. l[ | - 

P.O. 'Box 44. St. Peter Port. Guernsey 


, farget Trusi Mgrs. (Cayman) Ltd. 

1 P-O, Box *U, Gr.iiui Cayman Laymas la. 

i iiffBluiri-...7fl.O 81.5. »....| - 

I :*nce at auk. 11. Next bud. Day auo. 13. 

Tokyo Capital Holdings N.V. 
fntimia ManagemeDt Co. N.V. Curacao. 
Net asset value per eburu Aug. 9 SUS22.LM73 


00 Target (.<u>BOiner.i33.2 
.iX Tarcet-Pmaacbil... 62.7 


35.11 3.14 

66.8 ....„ 2.40 
37.4J-0.2 4.00 


DetimDr-FeLAuelOl F22.01 J ...— — 

" Delta Inv. Aus-W 97.0 2C6 Of .. — — 

Delta Unit Aug. Wj 123.0 157.G( . — .- — 
• See also Stock Kxchance Dealuua. 


G rims ha we TsL Management Ltd. P.o. Box 44. St. Pet 

83 Athol SL. Douglas. UIL Onnxlos WD ui.n.i 77.7 

Isle «' Man Shur«|30.3 32.6nf, ( 2.84 Aunim. Datta. ,90.2 


. h available 10 public generally. lo) Hill Samnel Unit TsL Mgrs. u*» Iba. A Powor 49 2 
- * w X. , JH P O- Box in. Croydon. CR8 8AL. 681 1«D * E 

0589 , . , ‘i -bri tub Trust...] 13 1-4 138.4] — 1.1) 2.33 ;%t?airt. li^«d49:6 
euchurcb SuwL ®M3B MBS la^-j Trusi..,)l03J 307.81—0.9! 1.66 v.U.^LT.^.^47.7 

,l - ?0B.| 106.B 1 2.02 ipj Dollar TrtiBt... 39.8 42.9|—oilj 0.64 v-mtal Besoarcea'i48.7 


Attuiu ;103.8 107.8) 2.08 I jj, ^apiuj Trust- 215.8 825.4x^—1.3 2.03 I***, u,^ 50^7 

•*» •w l107.4 111.4| 1 6-88 J FireincialTniat 66.7 68.81 — 0.2 L98 iecurirv First. . «.'61.7 

■ ' - laoamu Trust- 166-1 172^1-^2.0 4.68 ” JgJ™' 
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c) Bridge TsL MnmiiL Co. Ltd- [ lW ti * car,ty Owf-M 0 - 0 4g.Ei-o.4j B.B9 ShleW 


SvSeSfl P BS TsrgetPici Au^-11147. 0)5,1 b« 3.74 
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saiJUai III Tunt,!l pnrl “ 1 l5 ‘ 7 961 


Hambros Inv. Mn. Ser. Vta. Agts. 
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Lb. la.Fd.Julr 3-135.9 137.?:. ] s.42 
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9. Ktnxsway. W.CJ. 
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S3i 9119. HiunbtcO’sciio rtLj u.a.$7.61_J — ...J — 
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. I ft Lefenv Sf.. SL Pry* r Pnr- rjoemw nt 
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Dealiaos to 01-53* BBS* 


.-I AiltiiuV t'njfci. 73.4 
11400 7901 CapUal — 32.6 


78.7’ I 0-26 iLeimur Puad ...... 32.9 35.4J— 0.1; 2.62 j 



- -“"I i'll * s=- 2] — I - jKZKSLH SI .3 

IP iSSSSISK: : WLOaSsU'i ail DnminioiHLiuwIn Equity Assur. ’ ' tei in Prop Fund.. ! 52.1 

HU Uia.li Iintmiri S6.A ... — I B.s. ls-34. MiKntrrt SL. tt’-CJt Ot-BM 3088 i Hnh Ufe Assurance 

End. Achieve meat 31-6 33.61 — Q.l] 2.07 u.’luGT>n-Jiil.vlli.| 17Z.3 : ) — U, FUttbory Souare. E.C, 

life ai srtCo-9 iili Eagle Star lnsce./Mldland Assce. tvovMi4*ii»Aus-i|ii2.9 1. 

1.03 <7U k Bnenro -....129.6 31-8alj— 0.6 2.S4 investmaai Advum: lUtt Samuel and Co. King & SbaXBOD Ltd. 

£.25 Orthodox- 198.1 , 104.0[— La: 2.88 1 00. WooO Street. K CA Ml) a CoraUll, K-CJ. 

3.07 (a) ty) Westnuxiftter Hambro ‘I'st. IA^-bniu 48.6 49.9—3.7: 3.12 Bond Fund 1‘1C4 J 

4-74 41, Btsbooxaic. E GA ffi-m 7851 Uldteiute Unit*-.... 48.6 49.91— 3-7| 3.12 N _— 1 -k Abb 

S.3e i.apiwi .Are. I 45.4 48,0, — 0,5! 2J35 p. pi|Mll(l " 

2A)B inmnc 88.4 80.3)— o.) 3.71 Ebor Phoenix Assurance Ufe & Equity Assam 


LlM/Jn-f JVrFd.Ae{ 05.3 ( ....„/ 

Assur. * tei m Prop Fund.. 1 32.1 j ...... | 

Ol-tiM 3588 Irish Ufe Assurance Co. Ltd. 
I — 11. FUnbary Souare. E.Ci e* 

| Assce. PropStidMcfcAeg. l| 1 12.9 1 1B.S{ 1 


..1 - Property Growth Assur. Co. Ud. 

- “ 13. Brook Street, Vf.|. 01-feri ufi 

e.\ tO> t.PtirhUd-.] 110.5 112.0| 1 _ 

lL *l , n..fiili.A^. H<l: ,506.0 516.D 1 — 

OSB 9BS3 »Pir. , l>-tir'lLb*lf.|l39.0 158.o| I — 


Prudential Pensions Untiled 


1 ...| 1*10439 

Not mb. Ang. 


Holbixrn Iters, tvCIN INU. 

, un 7ji _ i-uuiayKii. Jui v!-l'Oli.24 + l5.6 ; .( 
' Punt fmei- July Jin: 10.07 ISlO.jfif 
fiopu-.E'u. Juiva.|i3.3U ii 10.2 1 1 


3.71 B-oor fnoens Assunum Ufe & Equity Assuranee 

8.18131-32. Rime Street, BXA 01-6U Don 153, Feoduircb ftreat. fiJta. 01-03 7389 Reliance Mutual 


2Ji 1 1 Awirtt Bo Au«. Z|37.7 - I — 

Kn'dVmt July®.l37.1 — I — 


ot available 10 public seae rally. \ svoogboldTlnit5.l 


JteLlnv.Fd.J olyH 
SeL An. Fd Julyll 


33.5 35.0j —.1 — eunhrwat Woba, Rent. 
52.0 54J5) j — I vital BuittPi'Ofi.iklsl 10 AS 


1 1 Yield allows (or all During ennuts. 
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1™ (axes, p'” P-jnre •-•xci-w *n*re otbenviM 

«U405 WKS UKlIitetea. tUfli-no pine lU Judea jii 

— . jxih'MM's u Iwmob; ihruiuui Bmupn; 

— ' Exrluninit wari Nn, ornhru Daym-m. 

_ Previous da vs unce z Uffered one* 
lui-iuaeb all ex uenses wt-pr tsin»- 
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BRITISH FUNDS, ETC. (741 ) ' N J Westminster 602;® 59a « aoo 

British Transoar: St k. 1968-73 96 >i< ! ??%•* {® S 2 2?. t “mP® 7 ?! **i; z®*!:-* 



Sjwt Conreruon Stk. 1974 IRn.l 57-i# I 7.' SiratLn.' 1991-96 57 
6k : Standard Charter'd Cp, 332* 30* 28* 

Conversion 1972 irn.i i do 1 5 o 21 

9 ,!" ! « l ifr- L «;, 19T6 -7a 91-'*®’ lf int#! Union Discount London 390 3 4 00 3*8 
siL ( ”'« 89;*: 91 ■» ; Wintrust *20p* 108* 6'; 6. New 1 06 't 

IZ “ ;■ 1972 , 00 "' : ^ BRAVERIES & DISTILS. (477, 

e .« eWa?; sit; 1^6 g^^jdth, : *4|5^ nsri^a «.$ iz ■ 

" " 7 3’ 5; i: fit; 9'; 8';. "DM. 12501*113*1 

17*14. 3«Db. 42 - .*. 4'tPCDb. 1979- 
1984 60';* I. 4l,PCDh. 1976-eO 
5'<DSDb. 67*. 6i:ncOB. 1937-92 68:1 
li tj'ipfDt). 1984-89 70 -i- BinpcPb i 
73 >. 7 iptDo. 78. S:«DCUnsJt.Ln. 46 ‘i 

Bass Charrlngton .25 p) ISO::* l ':* 28 I 
9'* S';. 4ncPI 42U. 3 i.OCPb. 1977.79 
6A‘- 3'iDCDb. 1987,92 42'*® 2: I 

fl'iKOb- 1977-79 gSN 8',PCDb. | 
1957-92 91 89t 90:. 7'jpcUnscc. i 

Ln, 82 

Bell 'Arthur i Sons 7>,«eDb. 77 I 

Boddlngtons' Brewer'es ;25ol 7 09 


STOCK EXCHANGE DEALINGS 
from the Official List for August 16 


The- Financial Times Tuesday August 17 1971 

Stephen I* . 12SO. 10 „ . : '■%" Godwl " iZSa >‘ ‘ ,a * « 1* 

Sl'F.J'P’S. 70 • -London Manchester (S»i lag*. »„ 

Stoddedc 4ZSpi 112 1 • I Matthews Wriuntsan <20 d) 2*“e» 

sssg^'iftB."ffl.|^ i«t ! fti-*- hw 3 « 3,i « 

Stowe Bowden iiOpi 10':® j (501 27s* : s - b 

StfMWTs HOP) 70 . , ' pnSSmii <25p) 279* G6 

Stylo Shoe* I25p< S3j:8 1. 2 , fil a ! Price Furbrt f2Sn' :>M Sj 

Suburban ProviBoal storey socPt. *•» - 6 ■ proridcni Life B N.v )Rmi 7 lie., 

: provincial 2»orPf. i20pi 4J' ; 1 

, - — ...... • c ”’ 157® - - 


summers lO.’Ct t2Sai 650 60 
Summer ‘F,> <10p) )>'* 

Sunirlc ic. and m.i laosai 41 
Semes (A. t.) <25 p) 50 3 

T— U— V 


5 6 7 


179* BZ® S ~ 


Monday, August 16 12,469 

Friday, August 13 11,390 


Thursday, August 12 

Wednesday. August H 


11,773 Tuesday, August 10 11,664 

9,947 i Monday, August 9 11,827 


•i s 


6\0c Excheguer 1973 ioi •- 
efi, f S M, 5 c Ln 1960-90 98i,' I, B 

5 V* 7 ««6'ng Ln. 1973-so a8-i,; 'j : 

S'iDC_ Funding Ln. 1987-91 TS'iB 
_ : ■- l i* A'i 5V 

B ? c x f x u ** ,n * Ln. 1393 72 \ - * 

Ln ‘ ,9B S-6 ? 35=i«* : 

3 d*'- . 5lk 1999-2004 iRcb.i 

^Py.PunOinq. 1 982.84 B3u* •• -r»: 2| 

3bc Savings 4 Bdi" 1 net 75 am. , • Bulmer ,‘H. P.J .25 p) 101* 100 98 

;, i-^ 5 75 Hcfl - 89 ■* •* I Burfonwojd Brewery fPonhawsl .2Sp) 67 

6 ;pc Treasury Ln 197S br^cA 1, rt — ' J-amcrtwi 'J. W.l i-Scj 14^5 7 

1- ■ „ Ln ' 1976 98 -‘® '* » City at London Brewy. Inv. Tst. 20ocPld. 

•is* I*P- 1995.93 7C : iffi 9'S 9 < So^'nipf 5Q*‘ ‘ 2SP * 107?; 7 6!: 9 - 


The list below gives the prices at which bargains done 
yesterday by members of the London Stock Exchange, were 
recorded in the Stock Exchange Daily Official List. Members 
are not obliged to mark bargains except in special cases, and 
the list cannot, therefore, be regarded as a complete record of 
prices at which business was done. 

Bargains are recorded in the Official List up to 2.15 p.m. 
only, but later transactions can be included in tbc following 
day's Official List. No indication Is available as to whether a 


bargain represents a sale or purchase by members of the 
public. Markings are not necessarily In order of execution, and 
only one bargain in any one security at. any one jirice is 
recorded. 

Tbc number of dealings marked in each section follows the 
name of the section. Unless otherwise denoted shares are £t 
fully paid and stock £100 fully paid. Stock Exchange securities 
arc quoted in pounds and fractious oF pounds or in new pence 
and fractions of new pence. 


TFT f20Pl S3,! 

Talbot (Sal 7'* 6'- 
i Tan-N* ISrI II* _ „ _ _ 

^3 i V;& 3 4- ; £ob. ! INVESTMENTS TRUSTS (63} 

I 4Q T t, S'iPCDb. 68=: fi wLn. ' 1 | Aberdeen (25pi 193. dpcDb. 5 


Pi IKAMinal fSfll 

: 5-: &•: 3 B 

■ RCfuap B. (5pl_ 

I ROVil , 
i SedOWlc* 
saplcflixcn _ 

Srcnnouw i2Sb> 87* 8(1 . 

; Sun Alliance London 470* 65 8 ( 

: Sun ufe (So* 156* 8* S* B 

r 


(SSpi 390* 99;* 8 go ai 

lea Collin* iion' 215 ;i in 
amo (ZSoi 353* 50* H 


i 1* 

Taylor HarBw t»Sp> 14* = ; 

Tayior Woodiow iZh£» 300 3 
, Tctilrmlt izSpi 99* 8# 7 8 7': 

1 Telephone Rentals i25p> 358 6 7 3 
Tern-Consulate i25pi M 
lexo Stores (Hldg* l <5pi 69ij ,0 »i 6B-: 
9 9: 1 

Textured Jersey t10p> 1 312 
Thermal Syndicate U5 d> 36* 5‘: 



t Ew reams at Special Prices. A Barcaltu done u-ith or between non-members. 4>Garaaiiis done previous day. 5 Ba r gai ns done uitli members of a rccofinbed Stock 
K*i±ant». 41 Bare alns done for delay cO drlivcry 0 r •• no buytna-m." — S Australian'. «B— Habaralan. SC— Canadian: SHK— Hons Kerns. SJ— SJamaiean: SMo— 
SMalaj'an: jiie— SMeelum: SXZ— SXcw Zealand: SS-Bb'insOPOrc; 8L‘S— S United Stales: SWi— SW l-st India a. 


:© 

Ailsa 1250) 107--* 

Alllanu- t2So‘ 19M. S’-aePi. j| • 
Alliance Tst. (25 o> Z18 ; 17. 
38'.-*. 5BCP1. 4B‘:0 SB ai!j 

1980-85 66 

AHitund income (50 p> 100 r, 
iSOor.247 

Alva t2Sp' 99 . 

American B 1OS01 269 


9 ?00 7rMS V rr . ■ Ln «. 1S ' 9 - i W *• 100 * Dwen'ish ;j. A.* 5oO 
99' 'ioO',^ 9 * I 00 ''* n i* ‘a: 1 OL*I l, 1? r . s _ 1 SOpj 1 S3* 


2<;* 5* 6* 7:-* 


Bristol Street Go. i20p< 130 I 

I Britoa-Exceliior MOsi 37 6 

: British Aluminium 165* 

, British- Amcr. Tobacco iRcd ' «25pi 354* 
] 47 2i 5 6 4 8 1 2 39 43 « 52 4Si; 
1 40 39 iBr.) >25pl 353* 45. 6pc2nd 
PI. 63!;. 7 ocLn. 76 


Sac Treatun, L^Sggs.gGgS.-.* 8? So\ 49? S 5! ; «Un^Lm si».® 

2 -p/ TrMsJ™ b* e I i* 4 * 7U>»tUnset.Ln. 77. lO'yieUnsee. M -- tBr -' ,2SpJ 353 ® 4 5 - 6w=an«l 

31, TMSUrv SJ*- 'Res-' 27-4* B 7-', Ln. 1*3^^ Do. l£ 25 ud.l 28* 1 - - • - -- - - 


British Amercan Film Press -SpJ 131i 



: Drakes >20pi 192* 88 9 90 1 S 
Dreamland Electrical Appliances >100’ 53 

j Dubilicr iSdi I2'i 12 
Ductile Sleds >2Soi 168 
| Dufav Situ mastic rlOp' IS 
- DuAbee-Combev-Marx <10p> 70 
□ urhill I A. I flop- 122 ' 

: Dunlap Hldgs. iSObi 143* 3 2 40 1 

■ 39:.-; 9. 5'jpcPI. 60. G',pr2rODb. 

75>4* 14. 7pc2ndDb. 7J<. 7'iiK2nd 

■ Db. 82 Ij ■-. CocLn 82* 

Dunlop Teil'is* S-.pcPF. 62 
Durster > J. J.i -lOpl 21 

Ouport ( 2 Sp> 60'- 

□utton-Forshaw Cp. i2Sp> 80* 1 ■:* 3 
BO 


I — J — K 


i2Sp! 121* 3 5 20 


NartolK Capital Hotels iSp> 33* 3 1 
Norpren Shiastonc loti. (20P> 128: 
Norma rid Elec. Hldgs. '20pi 61 60>r 
North Eastern Timber I20p> 4Si;® 1 
North (J.) (20s 1 43 •> 5 40=; 4 • 


50 


3 -DC w77 . ii, »a 35-e4ins 1 irr-rnanona 

u 3 “b-?® 9 «■ r * %i.S5.-LJ 
E ) e «\&4 3 -57 1 l7* 7 |. , S? !.tS L 'Si 


e 

Invergorden Distiller* <Hlda*.l <25pl 2 
Long John International ,'50pl 72 1 
Mansfield 800* 

Marscon TbomMon Ev»r?hed (25ol 104 
: Srottish Newcastle 442* 36 40. Sorlst 


British Industrial Hldus- dOp 
BpcLn. G1 i;S 2:. 

Brltlsn Insulated Callenders Cables ISO pi | 



171* 69 71 2 68 7 70. 5'-oc2l>dPt 51i ERF rHldflS.1 (25pi 110* 9 ape Lit. 114 ■ »>“«ai acryi« >api 00m u. 
B'.-scDh. 76 7pc0b 77 G' : pCLn 'East Kilbride Dairy Farmers C26p> 78® 1 

107 6. 7I4PCL41. 125. 7A*bcOpr 821:* i E 4St Lancashire Paper Mill iZSpir 30 U 29 I l *J*7J a |SJ| i e ?™* ,, * !,on 


Ibctock Job risen 

IS 22 

Illingworth Morris i20ol 25'-: 6 5-'i. A 
■Non-Vot 1 I20PI 22': S': 

Imperial Chemical led use 3Z5® 4';;® 

BI;;® 4;® 20 2 1 5 20: 19: 21l;S 

1 : ie: 19 23': 19 1 ? >: 21 »: 2 ‘: 

. 20:, 4. 4-',ncLn. go'-:o 1 >, s<! 

, 0CLn 57'; 8': 7'i i, 8. 7UncLn. 78 
7 « 7; S i Li. 5‘iDCLn. 76:.-. 64iPCU*. 

I 89 1, B’4. BPCLn. 85* 4J,® 4 =; 3; 

| S A\ 10'iPcLn. 10*:; -"a 

I Imperial Metal lodnsl. i25p) 71 1- 2 1. 

■ 7*,DcLn. 77:; -‘4. BpcLn. 831,0 I;* 

1 Grp. M;- | 6S« Electronic Mart.NwlOO - 1 

! s ;zBz- H^^ nioVi; i 8BE-“Tap ar »w ^ 

EMI i60p< 148-.-* 5 6 7 4 3;. SprLn. j jjSKjS? 1 1 $!* ] ' “** 24-1 I o!ymp i r , ?l2 ^ ” 1 *r*"s 9 4 ''’® * 
7«L-. 730. ,^L„. „ .0 « 4 E ^.7 ' ||JSSS.;-fS3|?' I S? , y 


inurmai q American b izapi son r: 

T $5ES: ffiBIB? “Sippi soi; Ki A xssyfr5““ iK# - CM * l2s »* M 

isssrass- situ. .25-* 

398; 403 399. A .2Spi 800 *® Si J^ Ashbourne (25pi 30 ° M 

39B 7; 401 400 39Si 9 7. SPCLn. 1 Ashdown 4'iacLn. 99 

!»!• _ .. i Atlantic Assets i2!.o» 79 

Tllbunr Contracting Grp. 180. New 16- . jy, 5pcPf, 4S 1 : 

. 60 

;Ti«er Lamp *25p' 24 

Tilli no (Thomasi «20p) 118'r 19 20 19'.-. 

1 6 'lUCPf. G3'r*. S';PCLn. G7 B . >tT1I ltalI , = 

iTimpson iWllhi.) t2Sp> 65 6. A (N.V.I j aiihopspate Prop. 6en. t74 x -> 

| (2501 56 . . , . Blsitoospjte Tst. <25oi 170 4 ~ 

. TIsspi Michels Hldgs. itOP* 18* 17-t* ;• i Bnraer SOufhein VDTkholdetx e«. 


Atlas Electric Gen. (2Spi 142-. u, 
Bankers" (25o< ur'-Q 11 ' ' 


I Bay Hall i50p> 203; 
Berry (2 Sp) S3',* 5 


3 S 


— . - . — — — - - . , .......... -wiirhern StDrkholtfere Com. 

Northern Dairies (Z5pi HI 9; Titagnur jure Factory 34 ! (ijs. at 1531 87 9 6 8 

North Mm Dcvts. (Hldgs.) iIOp) 244* S Tobacco Secs. Tst. «2 Sp) 172® 63>:. Did. 1 SrWomd H~ 


«25oi 540 35 


E— F 


Ocean Wilsons 1 Hides.) iZOpl 39; 40 


tore C2SPI 35',® SB 2‘; S'? 

Tozer Kemler Millbourn tHIdss.) 


Wonric Shoe t25p) 64® 5® 6'j 4'; 4 5>t."rower Assees (lOoi S3 

Norwest Holst (2Spi 124. 7>,pcDb. 671^ 

B'«. OpcUnsscd.Ln. 68':* 9 
NotTIndham Mfg. i25n) 331* 30 _ 

Nurdln Peacock ilOpl 179* 80 77 BI 
79 

Nu-Swift fndS. (5P> 7B-: 7'j 


4'j 


i20p 


6 a EI; 7 

SocLn. 751, , oWen Owen (SSai St 


, _ , . ■ Oxlev Prlndng Group (25pi 20':® 

13 *• 14 t Cfcalid 125 p) 218* 17 16; TB 


3uc Redemption 49 
Tanganyika Govt. 4pc 99:, 

IiNTERNTL. BANK STOCK (4) 

FREE OF STAMP DUTY 
5oi 7S',0 
arc 100:1 . j,„ 


Toma tin (25o> 100 1 2 3 
Truman Hanbury Buxton (S0 p< 452* 50 1 
49 I 

"lu, Asxccd. 334 7. 7ucLn. 113':t , 

Watrey Mann i25ai 131* --.* 3* 2SB > 
8-* 9:-" 2t t S 4 3:? 3 21 1 7. 6', PC : 
Z»dPf. 64. 3-',pr Db. 3B>,. 4i,pclrred. ! 

Db. 41. 7ucDb. 76'* '.- ’t. SpcLn. BE*. 1 


British Lion Hld9s. lOpcln. 
British Match Con. 172* 5 
British Mohair So Inner 5 i.25p 
British Oxvgen -25o> 61':® 
6'-pcPf. 62. 5pc2ndPI. 4B 
69',. 7 ;PCLn 106 
Brit.sh Printing Cpn. <ZSo 
1 9 -pcLn. 47 '■* 9 3 7 



139 AO 
Trimmer Grp- <1Dp< 76 
Transparent Paper <25n) 33 2 
Transport Chemical Enoln. iIOp* 25* 
Transport Dev. Gro. <25 p> 86 U 6 • ■ wpc 

Trairi^AnKJld (25pi 128 30 ZB b. New 

I T reforest Silk Printers bacPf. 34® 

! Trcmlelts t2So> 169’;® 6 5 61? # 
iTrianco Grp. «5Pl 6i«* 

I Trldanl Grp. Printers (2Spl 4, 4 

; Trident Television A N.V. (10P) 60 
I TriefuS 2®BcPf. iZSpI 341; 5 
Triples Hldos- 'Slid 13B* 

1 Truseon '25pi 17 16 
Trust Houses Forte (25 b 1 !?■': 3_9_o 


4>a 


__ . 0p> 49--® 53® 50-4. . 

Ln. iiOpi 26* 7 

! British ^American Gen. (25pi 57% y_. 

[ British Foreign Gen. Secs. f>5oi ■. 

I British Assets iZ5o< 77'j 8 V* Jf. 
: 42 ;. 5pcLn 164* 60 " 

; British Australian (25s) 23 1 
1 Brtilsh Canadian (25 di 72 ' -o 

! British ‘ 

| British 

! 68 >.■ L. 

: Broads: one 

1 Cable Tst. (25p> 1 52® 49- 9 *1. ^ 
I 80: Z'.-. 6 I*kLii 113.-® =* 

! Caledonian Tst. <?5 pi B4i-« ■ 

‘ 9Z9 4BCDU. S7’i* BO U 

I Cannon Street Invesa. iloni aa . 

1 gi'pcUnsee.Ln. 103»; 2 *f 

Carnal National Tst. <2So* 1 ob:-o , 
: 106 1 .-*. 4:;PCDb. 55* 'HI . ' 

'* " | Carliol I"V. Tst >sopi ms* 2-- 4 ' 


tlsh Canadian (26 di 72'h# 
t<sh Indust. Gen. Dfd. r2$pi no 
nsh Invgt. Tst. (2 Spi 171® 70 -. » 
S»! 87. 3pcDb- 1972-77 74'. ' * 
MdSlone iZOdI 141 - 


61- 9';. 7 .25 ncl it Db. 7B-',. . 7.5pcOb. I Central Sheerwood Ts«. '5p> Iji'-b 9 *. 

77 Ti* 1 0.5bcDb. tl.p.) 10n 4®. Da. Charter Trust Aoerre OSni 5|*. . _ 

1 £30 Pd 1 37 | Charterhouse Inv. Tst. rZSpl log 


I5PI 



2Sp) 

20 . 


New 


6‘«PCLn. BI* it -•« i; 'i Young A £t 1 ft 
London 6';pc 1975-7B 90'^ 


G - a - £ CANALS & DOCKS (5> 

)99M2*4 0 U ? - K 7^|!-V7. ' FchXStOWC D«k Rly, 219* 20® 

9'ipc 107 * m 9a '>® 7, » ^ Manchester Ship Canal 3^pcDb. 


3 2 
270 


A»r C.C. 4 pc 96',. 

Barking 7.‘,pe 96 u 
Be:tass 6pc 39-» ■ 

Birkenhead 7 pc 98 - 
B s2J , '3fi a,n I? 5 or attr 1347- 29':.' 

104 90 5 Jpc 91 7 < W 96 :*■ 9lipc! 

Bootle 6 ':bc 99*-,i> 

Bristol 6'?pc 1975-77 93-', 4 


Bucks C.C. 5',pc 99', 

Coventry 6pc 90=, 

Cro-aon 6 ',UC 89 • 

Dunbarton C.C. 5' -pc 93-4 

Edinburgh 6-';pc 90', 89- 

Essex Cntv. 3l;pc 9S:»6. 5!-pc BB-V 

Gloucestershire C.C. 9upe 10Su 6 
Hertfordshire S\-oe 1982-34 76'aO ?-* 
7. 6>,pc 1975-77 93'- 3 * 

Islington Caron, 9',pc 10S »• 

Kent Cly. 5 :pc B 6- 
Lanaricshlrc C.C. 5-oc 86',® •, 

Leeds Coron. 7'-pe 9B', - 
L.v^rpool Co n 3n. 4., pc gj)^. 5:. -pc 1974- 

94 T ?° *" 5 ' :PC 1971-75 92)| 2. 7pe 
Mancnesiar Corpn. 51, pc 91 -'is 1. 6 dc 

Middlesex C.C. S'iPC 36=- 
Nortnamoton Coron, Bpc 100', lOfli, 
Nottingham Coron. 30c 30. 6’ipc 92L 
Oxford Corpn, 7 ',ijc 9S?, ** 

SJlfprd Corpn. 5 ;pc 70 69 • 701, 

Siaiford shire C C. RIjbc 107',® ),* 
Strltng C.C. 6pc 92',. 7 ijpc JOOa 
SurdcrJand Coron. 9:-or 107 
Surrey Cty. Spc 99-:.>-. 6pc 85 «:• 
Warwickshire C.C 6 pc 95-, 

West Brom. Corpn. 7oc 98>x 


British Steel Constructions iB'mingham.- 
<25p| 10® 9>,. lOPcDb. 83:;® 

British Sugar Cpn. 272® 30 69® 75 
ant. Tar Prods. < 1 Z=:Pl 29 
Brit. Vendin', Inds. IiOpi 30® 27 
Brittains (25pi 36® 3 >; 

Britton >G. B.1 Sons iHktes.) (25p1 26 s 
, Broadlev >J. B.) HOpJ 49 

COaUlCU INDUSTRIAL ( 7 ^ 78 ) il^^JJ i^oa® ®b 7 ^ 

I 6 4 

1 Brooke Bond Liebig B (25 d< 76t 6" 7>; 
; 7 5. 7pcLn. 117 ?. 7'jpcLn. 781; \ 
Brooks Ventilation Units tZOpl 54 
Brotherhood IP.) ISOp) 105 
B Brown Jackson I20pi 63® 

Brown Tanle »25o) 72 


A— B 


Electronic Machine 2Sa 
Electronic Rentals Gen. 

5® d'.ffl 5 3 4 :. 

Elliott iB.) i25pi 36'? 6 
Elliott Go. Peierboroogh iiOpi 100 
Ellis Everard -25P' 60 
. t Ellis Goldstein tHIdgs.i 'Spi 17', 

1 Empire Stores 'Bradford* '2SP' 316 
Enalon Pla«t‘cs 'Z5oi 56 
English Calico i25pi 441;® >? 4. SocPf. 

44:,. 7‘ipcLn. 63(o« >,!* 3: 41, 3'4 
English Card Clothing (=5pi 30': 

English China Clays iZSd) ton? 100 1 
99': 100 - 99;. 7>,PCDb. 80',® ■; 

English Electric 4'-pcDb. 91 :% 5'iPcDb. 

1 1977-82 73. S'-pcDb. 1979-04 68 V 

I 6pcDb. 72. 7PcDb. 76 
I Enots i25ol 87® 8 6 
! Enscock Trust (10pi 19 
i Erltfi <25nl 83 
1 Eucalyptus Pauer Milts 238 
European Ferries (5 p< 156); 5 6 

Eva Inds. i5n) 29* 7'-. 8', 30 28': 

Ever Ready (Gt. Brtulnt i25pi 220 :® 1® 1 k Shoes (5001 190 1 


Truer* 12 So) 147* 4# 9 SO 4S 
Tube Inv. 441® 380 44® ^ 

7 6. 6l;pcLn. 108 11 
Tulketh Grp. «2Spi B 7'? 9 5 
•Tunnel Cemeni B '600' I® 5 * 

[Turner Newall 151'?* 1 50 *9 S». 7pc 
Lit. 7J'T 


. . City Cnmnwcial Inv Ty. Inc K, M 
: 40 2 1 SB I 25>. 6. CapJShs. 17RB 5 J 1 8 
I City Graerch iirch lny. Tst — 


84® ■ n e rna tl. T-me j25p) US U . unsec.Ln. 504. 6’,«UnsecLn. 574 

Inreresk Paper lodp) >8:0 9U® 30 U® | Pearson 1S.1 Son iZSpi 230® t* 5* 30 
8 - . 27 9w 74.9 8 _ 


if ' iP< I Turner iBem iHIdgs ) C1O01 16-: 
Tum-r (Ray* Grp *20 d> 80 


AJL.H. i25p> 1294® 30. 6pcPt. 54 
7p>. B« *t A.U. Electronic Components Uasi 9a: 


10 8 


' A.U. Intnl. i25pi 804 
A.LLB. Research i1DP> 112® 9 
' A.P.V. Miogs. iSOpi 263 5n 
a.h.v. Hldgs. Uppi a7 
1 A.V.P. Inousi. taup! 1 16‘^p 16 
} A.W. ibccs.j ilupi 374 (■* 8 i- 7-'« 
[Aaronson Bros. (25p> 301® 

ABercom Inv. |RU.3U) 192 1 
1 Aberaarc Hldgs. i25p) 16® 17 
! Abcrn Services >10P> 47 
.Abrasives Intnl. (10pi 36 

Acrow 

Ada __ 

Adams Gibbon >25p> 77 5 
Adams Butter hup' 20 
Adcpton i20pl 104ij 54 6 •; 5. 8piPf. 

56. 8'^pcLn. 117 

Advance Electronics (25p) 131 30 

, 10',pcLn. 93 
I Ad west Grp. i2Spi 159 6 
1 Aenaiite i2Spl 774 8 4 
Aeronautical Gen. Instrument* CZ5u 


Brown Bros. 74orPf 83 
Brown Brother Albany i20p) 157':® 7® 
6 7. 8 -PCLn. 175 

Brown (J.) 158m 6® 6 4 3. 5-&pcLn. 374 
Brvant Hldgs (25p) 54 5 6 
Bulgin [A. F.i A CSpl 32 4 2 
Bui lough Secs. «Z0P) 88* 9* 7 
Bulmer LumtJ )HI®sI (20pi 354 
Bunzi Pulp Paper t2Sp) 81 
Burco Dean >25p) 854 
Burgess Prods. rHIdgs.) (2Sp) 86®. A 
(23P) 760 


J.B. Hldgs. 'So'. 14-', IS 
Jacks iWm.i 125P1 12:=® 

Jackson Ste?»ie <10p> 51 
Jackson (J H. B 1 iSo’ 19': 

James ijohm ;2Sol 32:0 4 2 1 
Jenk!n Purser (5p1 18 19 

Jenkins iTudor) '.lOol 41® 40 s 40 1 
Jcntlque Hldgs I5p« 19 18 
jessuos iIOp! 23', 
lews iljei 94 

Johnson Group Cleaners CZ5P] 54* 
Johnson Matthey 2TS I. T',pcOb. 79'-: 
Johnson Richards iH. R.< (SOpt 335 
Johnson 1 Richard! Nephew 9';pcLn. 132® 
14® 1 

Johnson s-H.P.L, (2SpJ 22 1 
Jones (A. A.! Shipman iZSol TOE 
Jones Stroud (Zap) 142® 


City Internatf. Tst 4t.ocDh!^sai?« A" 
City of Oxford Inv Tst. <29m ui. ■** 
Claverhouse Inv. T-i 150m 71® 69-. 
Tonsd. Tst Did. I2Soi 166* '-* 6" - 
Continental Union Tst. iJSdi gin 

Tufrtff c££wu«»n IZSd. 43 SO 464 6 9 ] D-r^y Tst. Inc Shs. tsi'.-® CaoJto. q 
Peerless Built'.ln Furniture A <1001 404® 1 TVrvfords Hldgs. '25m 117 : : Direct Spanish Teteoraph tZSni ie®. , 

Pegler.Hatterslev_i25p» 3610 4® 60 59t. | u K. Optical Indl. L25pl 1020 1 100 99.; a r 21. “ - ' 

New 99 100 : Dualvest Inc.Shs. (Sfipi 59 

USMC inter. 9pcLn iwlih wrrts ) 91. 9PC {D unde* London Inv. Tst. t2Spi gsl , 

uVtra 'eiIl ?2Sp) l: 2b°:- ! ' E?3‘ West Inv. Tst i25m 37s. 

Unmate USW 129® 84 9 ': 7: 64 8 East of Scotland Tsf. 5ocPf. 12S01 1: 
?S^7 83.4 4. B':«Ln. | Inv. .26p. , M 1 

25p) 335® '■© :■ 28 31S 3 a j Edinburgh In*. Tit. Dfd. 139* 201* 1 
- ' 1 34 44 6 54 41. 3'JPC ’ 


1 3 

Evode Hldns. (20p< 128* 

Exchange Telegraph i25nl 143 
Execute, Clothos (20nj 19 
Expanded Meta) <25p) 104 5 4 ; 

P.M.C >2Sal 67* 8 7 6pcPf. 434 

F.P.a. Construction Grp. (25m 23® 
Falrbalrn Lawson I25P1 1 S 't® 16 154 
Falrciough (Leonard' (25 p> 225® 1 S 
' Falrdale Textiles SpcPf. 324 
, Falrey i50di 202 200 1 
■ Faina* Jersey (lOp, 73 70 
: Fair view Estates ClOpi 66 
I Farnell Electronics (20pi 192 87 8 
I Fashion General Invstmnt. (5p> 88® 

1 Feeder HOpi 47 '- 8 
i Fenner :J H.) A (25m 1659 

Burton "Group "iI6m 22"6. A f50o> 226 | f'"? A n DvIpints 3 (5j» 3049 29i« B-‘a 

5 4. Warrants to Sub. tor 1 A125pr Flnlan rjohnt (10m 96 

6 7. 4oc1S(Db 744® 7pcLn. 77>a® 4 j Firth Clewtlano (20pi 131* 30 1 

' FI sans 299 5 6. 6pcDb. 77U 6-‘«. 64PC 
| Db. 69',. S'sPCLn. 571, 

Fitch Lovell i20Pl 95* 4 5'; 44. 7',pcLn. 

! A7rtTx "indust. r20p. 72; N.V. I20P' 55 6 ; Buttiriey"aa7' New 89'.":®. “iDoc 1978 105 j nJmin^tA^B.I^'so? 0 ** 9 62 
Albright Wilson ,25pi 26 5 4 4U. . >,pc : B yd and (23pj 30 1 1 FMR.it Refuelling f25n) 66 '5 


. 7pcUnseC.Ln. 1000 100 
^ Penguin Publishing (20pi 366;® 7:9 71 

I Perkins <Dnrothvi i25pi 144 6 
I Pcrmali flOpi 1* 7I'i 

1 Peters (John, 1 Furnishing Stores' i2Spi 

' PhiiSs' 8 lnt Lamp Wks. Hldg. iFl.10) 
I boa* 16® 20® 600 
. Phi lins Fiiunre S'-win. 82 
Phillips Patents 129; 35 
Phoenix Timber <25pl 72 70 .... 

PlcWerlnn .Edoan reiackburni HOP! 142 34 
Pickles fWIUlam* A i10*» 9J. 

Plfca Hldns. >20pi 347. A <20p, 352® 40 
, Piiktngton Bros. 309 7 
' Plaxton's 1 Scarborough 1 (25PI 112 
' Measurama iSo_'_ S7 ^ ^ 


9 

Unilever 


Keith Henderson iSb! 3 
. Kelaaii Kemp 7ecpf. 56® 

! K.'rkast.riOo'. 260 S 


; Piessev tsom ’22 28 3 ' 

■ 4i. 34 7 3; 9. 7',pcDb. 77 


?«i A n | N m V 'i P | 2M Burn hoi me Former 1 1 Op) 16 

(H^Uam (5p) 840 A f« 4 Burrell (SB1 940 '« 


3. ' 


23 


Burt Boulton Hldgs. 1 30 


Bury Masco 1 Hides.) (25 d) 51 
Business Computers rtOnJ 420 1 '** 4 
Butlln'S (5p) 19-4® 4 4 V. 6 dcP 1 53' 
Ti.-pelstDb. 75 
Ruttert'ald- Harvmr ftto! 37 


Kenisidv*: (Bldrs 1 Merchants) 

Kenn'ng Motor (25p< 101® 1 
BccLn 145 

Keiulnu^n Palace Hotel >2501 253 4 
Kent iGeorqei iSOni 941-0 I 4 3 
Kershaw «A-> >5 pi 33® 

Kettering Motor Service New 122 3 
Kler ij. L.i I25pi 132 
Kingstev Keith -11 Op) 52 
Kirkwall Forge Engg. r25P' 53 4® 

Kitchen iR.i Taylor (80pi 66 
Kleeman Indl. Hldas. i25p) 280 
Kode Inti. i2Sp> 26 7 
Kwik Save Discount (10p) 194® 20B 10 
13 14 It 5 12 6 9 7 3 


, Plysu MOP) 96® S® 4 
Palymark ilOoi 94 U „ 
2Sp1 131 2 1 Pontin's HOP! 2 4 'VP 4 
' Ln. 102 100; 




8 54 


7pcUnsec. 
S 


L — >1 


, Db. b? 

Alcan Aluminium (V.K.) 10'uKLn. 101 I 
r Alexanders Hldgs. (bp) 10 J ,®. New lu-;« ' 
I Ati.m .Edgar) 252® 4® 3 7 4 6 


W Herts, Ma n Drain Authy 9t,pc 1064 1 Allied English Potteries I25pi 37 

Wcm Riding Cty S-’ipc 92 4 I Allied )arm Foods BpcDb. 83-u ' _ , . 

sarsr dv a " tm s sa v* a 7 ; £&*£ 

PUB. BOARDS, ETC — UJ\. (17) 'Juired fStlie r asp? , 7i a 70i: 

FREE OF STAMP DUTY ! Amajg. Metal Core.. 154_ 


I Fiuidrive Engrng. 275 
Fodcns 2!l® 

, Fonarry JE.i (25 p< 920 
j Foikes 'J.i >Sm 18®. ,4 b 



® i Foikes >J.i iSpi 18*T 74pcLn. 84 

Ford Inter. 7'<pCLn. 103 2'- 4 
Forte 7.7pcDb. 804. lOntLn. 100', 
Foseco Minsen I2SP' 130® 3® 29 30 
. > Foster Bros. (2Spj 1B4. lIpcLn. 97® 

■* | Foster (H.i I25 pi 63': 4 
. Francis Inds. <25pi 254 

5®H? GrouD .1M 41. VTiPcbb. 63 j fS?h Twm'? c" 1 . 
2SJdM*^!«SI? y tfoo| 0 34M°'2* :DCLn ‘ 64 ' Fned I and boggart I25pi 66 5 4 
Camurl itom 12° PI 54 * 2 : Fruit Produce Exchange ISpi 10U® 

’ 4 Cam rex (Hldgs t <2001 140® 40 

rxnn'nn Town Chn (?^nl 49'- i 


System 329 

^ Hldgs. llUpl 35 

I Cadbury Schwcpdcs i25p) 860 5.® 6 5 
54- 7 ),pcLn. 80 '4® 90 
; CaSvns (5 Cdi !14* 15 14 17 


SUBJECT TO STAMP OUTY 
PL.A S'toc 75 

Aon;l. Mar:. SncDb. 63',* 2'* 

COMMONWEALTH GOVT. AND 
PROVINCIAL SECLtRITIES (46) 

REGISTERED AND INSCRIBED STOCKS 
Australia Z' pc 85',®. 3pc 1972-74 91. 
3pc 19. 5-, 7 .8,® B. 3 'jdc 90®. 
Brer. 1973 ■=>• ,S’;pc 1977-80*83 
54bc 1976-78 87*,. S»:nc 

1981-82 SO- , ■». Spc 1974-76 

^^_ ’‘ KI ,6DC_1977-ap 35';. 6pc 1981- 
ISliz^ 'is®'* 90 20yr.54pe8ds. 

Cevlon due 82 -0 

Jamaica S';pc 93 i®. 7',pcLn. 91 ? 

N - ? ” ^«|pnd Spc 77 i* 6'.. Spc 1014,. 

W 6 '-PC 74PC 

lO 5 ,.® 7'; 

Nvasaiand ; B -. 64';- 

Southern Rhodesia 2'-nc 47® 4 7. 4>.pc 
1953-68 46®. SPC 37 

FOREIGN STKSL. EDS- ETC (3) 

COUPONS PAYABLE IN LONDON 
Bulgarian 4 -pcGd.Bdv 1907 1 
Hungary " - - - 


Amcy Group <25pJ 84 S 
Andcrtun-Forco Inds- t2S>P) 9/ 

• Anglia Televlsim' A '2Spi 140 1 
Anglo American Asphalt GSSpJ 30 
•Anglo American Vulc. <10p) 3.® 

! Ahglo-Swlss MIOBS. »25 p) 58 B 
Anglo-Thii Carp <25 PI 1 31 
Angus, Rests. <Sp) 69 
Anna eld HldSS. '5p) 3-a 9 '» 
Appleyard Group i25Pi 91 88 90 
Aquoscutum Asscc. ISP) 34 3. A 

A rm’itapc*' Shanks l2Sp) 87 


iSp) 


Canning Town Glass (25ol 494 
Cape Asbestos i25P' 143® B 

S auper- Neill UOo> 324 4 
areals 1-50) 19>: 20 
; Caravans Intel. iSOo) 59® B 74 9'* 
Carbon ElecWc Hldgs. '5 b) 224 3. 7 4pc 

! Cart^ciothing Belting '25pi 33 
.Carlton inOuu*. >25pi U2® 10 Bpc 
1 Unsec.Ln. 124 
Caronl HOpi 44® 

| Carpets mini. iSOpi 120'- 1’: 

Carr (John) . Doncaster 1 i2Spl 53® 
Carreras B H2';pl 36 ', 7 64 4. 440t 
CPf. 411? 

' Carrington Virella f2Sn) 3B0 70 8*:® 



Associated Brtti»i Foods <5 p) SO S9-: 
604. 6'tfeDb. 764. 7'iOCDb. 79 54nc 
Ln. iSOp) 27; bi. 7i;pcLn. *500) 36- 
6 

Associated British Maltsters l25p) 81 
A^J°Sm 2 rui 1 >25 p) 269® 6 7 


Centre Hotels 'Cranston' ilOoi 212 
Chalmers (E.) Hides.) HOo 18® 17 
Chamberlain Group <25P) 60® 60 

S ambcrlaln Phipps HOp) 47 

a lies 1 David) HOp. 64 5 , 

Chloride Elect. Storage (25p) 1164® 16 
154 15. 7 4PCUi»sec.Ln. 1986-91 

1124 u 12. 74PCUnsec.Ln. 11',® 12 1 : 



CORPN. STKS. — FOREIGN (1) 

Munich tCltyi BpcBds. Reg. 1780 

UK. AND COMMONWEALTH 
R.VILWAYS (Ifi) 

Canadian Paclbc iRec. Mka. Names* rSC25i 
C3ZO m.® 1 iDihcr Names) ISC25I 
£30'T»; V 4pcPr. '£1 00 1 68. 4pcDb. 

40'K> -® 39', 40 J9-, 

New Brimsivick JpiDb. 37 -® 

FOREIGN RAILWAYS (3) 

AUbfagasla (Chll.< 17 16 

BANKS & DISCOUNT COS. (-HI) 

Ail.ed In J* 4850 90 35 
Au-cal.a New Zcalaua 9kg. Go. 265® 

4 '® 9 2 5 7 3 
Bail" Ireiand 3 p 6® CO 
Ban) Mcntrcai (Ret. Mka. Names' 3C2' 

3040 b® 

Ba..) ol Scotland 'Governor' 510 20 

BJr.'avs Dto 5h0® 45 4 , — 

Bai.'iavs 6DL7 a 6 600 59B: 603 597 1 1 Avgr, mouth Ena. Gip. 
60 1 2 8 1; 597 600; 5 3;. B'.DcLn. 

- » , .; 

Bi.:ixl< Con’i'criff >25p> 102 J 3 ; 3 
Biuwu hii'Plev Hldg;. 460 
Burr-ton Gd. ‘25P' 96 7 
Caiapiau Imperial Camhirrce tRCC. Mkg. 

Njnirv .'C2i tl 1.65® 

C.i:er Ryder 305 
Cedar Hlpos. <20 di 64® 4 
Cl—..* Hida*. 6u7® 94 ? 

Ccm-nercial Sidney ,%A1 > 109 

Fill.: finuiurv > I0 d> 26 
Gri raid National Discount 906® 3: 

Guinrn-. Mahon H'duc i25pi 107® 


64. 


76® 4 4® 7 6 5' 

B5 6 

Clarke (Clement) IHIdgs-) '25PJ S4 
Clarke iGrorBel (Motors! 'SPJ 34 
Clarke's 8read <50ol 295. „6ecW. 44i 
Clarkson Intnl. Tools 'Sol 90 89 84. A 

; 'Non-vtg.) 'Sol 374 

! Clay iRlehardl i2Sp1 66® 7 
I Clayton OewiiHlre HldOS. '25P) 1220 2 
Clear Hooters i5p} 11 ; .® n 


Nan-Vtg 


1b. 7‘;pcL.i. 1968-93 45. 7':peLn. 

U3 j} 

Associated Newspapers i25pj 136* a 40 
17:. 8:,PcLn. 79 

Associated Paper Milts i25p; 21 204 14 

20 *, 

Associated Portland Cemeni 359 60 1 24 
) : 3 6 1)4- 5--,pc2ndDb. blki. 9pcDb. 

S-VuL^rTk Wt 1?1 :* 1* 7o;sjjn r d s^. | s ?s !0o o 

Asst id/ 'i oiling* llius. I25p. U • f ,U |ire m Chem)caV' , PTod T ucu • mSm b?'-^ 

rtsiru Secs. New 32® Coalite Chtmirel Prodocu ,1 ? p ..r_ .v^T 

Milas btony New !•<:« 12 14 13 lO'Coates Bros.^iZSp) 123® 

Audio fidelity >10p> bo® 709 
AuH 
Aurc 
Auxt 

Aus: — „ , 

Automotive Prods. ObO® 55;. 10.4pc 5 3 - 

list, -t pa i. C25 Pd.l 27 ■S obor 2_? , F 5 SBI .v‘r„?jn 

Avaua Grp. i5p. 1u4® 11 IUU 4 1 1 : Cofcv-Ratolm Grp. «25pl 40 

. Collett CJ.i >20pi b3® 4 5 44 

Aver vs 125pi 140 38 9 : 8 ; 40; ' Calli«i 15.) *2 *pi 9',® 

i Avon Rubbrr 330 29 3 Colllngwood Group Founder nap i 

- JSpi 54® Collins iW'DIim) Sons 

1 35® 8 

B.B.A. Group IZSpi 127 Carmore Invsts i25p> 30® 2 'a 

B.H.D. Li.grs, uupi 19u Colvern 1153' 90 . ,, __ 

BP6 IndjK lallpi lei). 7'4>cDb 774 ' Combmed Austin Samuel Hldgs. HOP' 

BSR i2ap* 1 4 53t 42 6 3 33 50 197* 203 , _ ... .. 

47 I Combined Engiisn Stores Gro M2-:Pi 42 

B1R Leri and Inds. <25 p' 34'.0 60 5 44' 14 1. 7’mcPf. 60 


G— -H 


- a Units of 'Entitlement' "2® 
Galfaher. iSOm 1284: 74*, 30 28 9 
Gallenfamp rA.i i25pi 144® 

Gadiford Estates HOm 114 
Gaskcll Chambers i25pl 44® 3 5 44 

a te* 'F. G.i «2 Sdi 67 
teway Secs. A i25p' 59 

S iler (A. and J.» '20p> 64-,® 

serai Engineer, inds. i20o> bi® 1 -® 60 
General Electric I25pi 1' “ 


LRC Internatl. >10p) 122® 7 204 20 1>. 
1 0'r-pcLn. 96 it BbcLil 149! 

' Ladhroke Grp. i25p> 229 B 6 

■ Ladles Pride Outerwear i20m 75 
I Lafarge Organ. i25pi 48 

. Lai ng r J.I A iZSpi 126® 7 4 
. Lairg Gro. i25pi 284 9 4. 8dcLd. 66 
Lake Ell 101 <50p> 105® 

: Lambert Howarth 120m 56 
I Lamson Inds. I25pl 99® 8. 6pcPf. 56 
Lanaster Carpets Engg. i25pi 264® 2 

Lankro Chems. iZSpi 185 
Laporte Inds. (50 pi 924® 2 34 24 90 
39 4 90 : 

Launderette levs. HOpi 35 3 4 41; 

: Laurence Scott SkocDb. 49* 50 
' Lawgon New 63 2 
I Lawrence >F 1 SncPf. t50pi 46 

■ Lawtex i25p> 32 
Lead Alloys i2Sp> 158 

.Lead Inds. <50 pi 116 18 19 17. 7pc 

Lebon IS. I iFoben HOpi S6-; 

I Lebus ,H.i 22 3 


100 99. 1 1 C 8 : "» '« ■? 

iSSSl^^nWOo) 159® 64 B 74 94 
jp?rt 7 .>.. G, E*S5“c«: : «SPi 56. SocLn. 

I Pr'ws (William' 1 Son iSrn 52 4 2 » 
Prestige Go. i25p' 169. SpcPI ' 6, 

Pretoria Portland Cement 'Hi ‘ 3 
Price Pierce »Hidg. C0.1 455 
Prlcerlte ilOoi 49 SO 
Pritchard Cleaners 'Hldpt' (So 1 <5 
Proprietors of Hays Wharf 295 8 
Provident Clothing Supply tZ5p> 2390 5 6 
8 

Pullman fR. and J.‘ ‘3P1 95 
Purle Bros. Hldgs (ZOpl 194 
Pv.? Hldgs. Opt. Certs. (Reg • 19-t* 174 
17 


Db- 844. 4PCDD. 694. 6’tOCDb. ??■ 
54pcLn. 594;. 7 *,pcLn. 81* 1 4 80 ;, 
Unilever >NV1 ■ FI.1 21 £10's *s >« 

Union inter. 6pcPf. SS4 _ „ 

United Biscuits iSOp) 205: 7 54. BpcDb. 
as 

United Bulders Merch. t25p> 1414® 2 
40 4 1. lOpcLn. 253® IJ 27 
United Carriers it Op) 754® 6® 7 
United Cllv Merch. I10n) 34 3 
United Drapery Stores i2Sp> 1364 • 6 
S'.. New 137i- 7. 4',pcDh. 51:. 7'aPC 
Db. 794 9t- 10',ncDb. 105® 

United Gas Inds. >250) 52 1 60 1 4 76!. 

10'aPcLn. 78': 

United Guarantee >5 p 1 7'- 
Umted Industrial MOP) 164 
United Transport |25U) 1120 10® 8 
Universal Grinding iZ5p) 984® 

Universal Printers 219 
Universal Underwear MOo) 56 
U nochrome Inter, (top) 249 34 4 
Upward Rich it Op) 40 
Uttlev iW.) (124P) 9 

Val de Travers t25ol 14 
Vale iT.) 12 5n) 62® 

Valor (25p) 56® 4® 2 \ 4- 
Vanguard Plant MOp) 154 
Vantena i2Sp) 4 340 4 4® 34 44 4 
Venesta Inter. i25p> 21® 204 20 
Verceniging Refractories iRQ.501 260 
Vickers 65® 74® 6® 34 44 4 3. SpcPI. 

534. 9'dieLn. 96 
Victoria Carpet r25o) 42 
1 Vlta-Tcx t20pl 61 2 3 
I Vokes Gd. (20p1 65® 1 
Vos per I25P) 854 


Elec. Gen. Inv. i2Spi 100® 

| Embankment Tst. iZSpi 734 
; English Caledonnn Invest. fZ5a' 87C 
1 English Inter. iZSpi 84. TncLn. n' 
1 English New York 44pcLn. 96 
( English Scottish i25p> 1S5 3. Do. 8 11 
SpcPf. 49 ’ 

EOUKV Consort 118. Defd ISOpi 78 •“ 
1 Equity Income (50p> 1634:® 4)0 
I Firtt Re- Inv. i25p' 118 
First Scott American 5pcPf. 4? , 

First Union General fRO.ZS' 40 - r 
Flag i2Sp> 6a. Do. New 67 - | 

Foreign Col._i2So> 1S1 _S0: : 2; , 


H— Y— Z 


Q— R — S 

i Qualitex i2So» *4 4 S': V 6 ;pcLn. 93 
Oueen Street Warehouse 7o<Pf. 50® 

1 Queens Modern Hotels (5ni 13 ? 13 
| Quick iH. and J.> Go. '5p> 25® 6 5 | 

I R*FD‘ Gn^lto^il 72 ® 3 ‘ WaddlPBton ?j“.;‘ B i2So' 323 26 

Racai Electronics i2So' 130;® 30 29. ! Wade Potlerles '10^4 6 7 
New 131. New BpcLn. 11*4 
; Radio Rentals Hldgs.' 6pcPf. S6 S->, 

DaUU, Cichinnc TmlllK 1750! 65® 3 


30 


' Wadham Stringer ilOoi 
| Wadkin ISOp' 1 30 
I Wagon Repairs i25p) 173 4 


Fundinvest Cap. shs. 371 
General Com 4pcDb. 38', < 

GJInpur HOpi 141 404 4Q 39- a 

New 1 5'<® :• 15 17 - * 

Glasgow Stockholders I25 d' 124'- 2'4'f 
G'-ndevon (2Spt 1 01 2 1 4. War. ® g 

Glentnuirav i2So> 59 -. 

Globe tZ5p> 140® 4 7'; 8 7. Oun 
664: ; 

Govts Secs i2Sp> 143 Z4 1 

Gt. Northerti «25P' 1004 994. (ua 
591;® I,® 

Gresham iZSpi 95':® 240 S «>■ J 
Guardian (25pl 76';® 4 6. 4pcbl>. IW 
1983 58-',® SncOb. 84 " 

Halma HOpi 27® 

Ham bre Canada 93 
Hamarps A IZSpi 1ST) 8. Do. B 1 
30 

Harcros MOp) 354 5 
Hill IP.) >2501 170 1 69 . 

I Hume A iZSp) 65®. S',pcLn. its*. } 
Indust. Gen. iZSm 127 St, 6 
SB.® 

’ Inds. Midlands <2Spi 84® 

- I filer nr I . Hldgs. Cpn iSUSI < 69 
’ Invest. TsL Cpn. f25pi 167 
1 Investors Mon. See. i2Spi 69 70. 

' -Pt. SO';® '■ 
i Iris" lny. i25p> SB 
I Jos Hldgs. i25pl 460 7 .-* - 
Keystone ISOpi 129'; 

Kingslde i2Spi 65 '■ 

; Lancashire London iZSpi 25', 

I HtUnnlilll (mil... i'C.I It c 


,U $ 

. ■ 1 

4.5^ 
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Lee Refrig. i2Spi 800 
i ri2i-p' 27.' 


. , Le« 'Ai 
i Lee c— 
i Leeds 



17; 1 9 20. 6pc1StPf. 59. 

75L® 4Jj. SocLn. 66»af 4. 

5“ fl S '25?? V 7 ?- v® I Ra^une * Hoffmann 4 Pol lard f25*i IOSa! Warren LM 

1 Ln 5 ,, 1 , 6 3: ' 2 - 3 Z ' 3 ” 10 ' 2W: 2 54 14 3. SocLn. 11 0 ‘Warwick Enp. Inwi. 

1 Lwiinl? <,u»rnuTiw, .TOni US ' Sims Je»»rle3 126S® 7® 38 7 9 i Watson PfulW OOP' 101 

. Lennons SupermancetS ilDPI 11a ! a i. AO I9i- 5 2 Wcdawood (25 p) 240 3 ; 

• LeSney 1 PrMs ,>, |5 1 o” , S7 3 9 6 8 ' Raicllfle (F. 'S.' Inds. f25P) 50 2 Weeks Trailers MOnl 21 

LwSi%'i 3S i todn 67* t Ratners .Jewellers. MOp) 58 7 6 I Weir Gp. TUpeLn. 81 

' LwlWeit IZSpi *1SS «LA li&i 152 3 : Ravbeck MOo. 96® jB 5__44 Wellman Eng._ Cpn._t2Sp) 42 1; 


26* 64. A M Op) j LMdon'^Cen. Dfd. «25p) 177 
6'apeLn. | 23® 5 j London Merchams Secs. (25pi 100. 

Warner iR.) 375® 81 ® , sns. ,2Sp. 99'?: „ 

308. »1>7 .. | London Scot. Amer. i25pi 11)4 *1 

; Lowland '25PI 44: ■*: 

M. ana G. Dual Tst. Ine.Shs. ttOo> im 
Cap. Shs. HOm 1454® 5® U? 


1 


Warns. 


■ W"IJ rem ULDpi I 3-) G. « 

..HI,. .aw». w , Lewis, IJ.I Co. 5pc1»tpf. 46 
ieneral Electric aSp> 1 55® 47® 4® 52 .Lewis S 34pcDta L 93 - 

l VsS.'^.'W m*: 4-, 

84. L "7la , «Ln: 8 l 4 6 S .>5':? , 7 £ 54 7'*** ! t&^HlSi Mrt 18^ “®' 8 ^ ^ 

General Electrical Mech. Systems (25p. u!Td3ffri«^5i? S0«H? 484 8 

General Enplnecr. MQu) 17'-® 17 ! tloSn ®I2*i ifln' ws® 8 2 6 :^ ■* 

General Motors ISU51S) SUS7B.', gt, «39's tiSta? Co. '25p. 50'? 50 1 


i Ravne ni. and M.' <5p' 38® 

Read ion International iSp) 47 >,® 6:< >, 
Ready Mixed Concrete i25d> 1264® 94® 9 
4. 84PcLn. 1334 4 : 

Reckitt Cobnan I50p> 299;® 6 301 299 
302 300 

Redfearti National Gloss f25o> 105 4t 


174. 

Mercantile i25p> 54--, 5. 4',pcDb. 6 

l ^ ' 1 . 3 Z..fi - i Merchants Tst. f2Sn» SS', 4 4 i 4 . «tJ 

Wwt Cumberland &lk Ml **5 iiOpi liv I 49 1 1®£ 4DCLn 1990-4*; AO l-at 
west Riding Worsted Woollen Mills fZSp' j M^rop^litan Tst 's'-pcDb 9 S3>? 

" ‘ MKhalmos General Inv. A i20p) 224 

Monks Inv. i25d) 142 
New Hibernia inv. iSOp) 44® 


68-® 9 

Westbrlck Products '25pi 43 74 6 
Weitforih EIcc. Automation r25pl 78® 
Westing house Brake Signal 288® 


RedI (fusion i25pi 92® 3 2:- 2. BpcPT. 35 ' Westland Aircraft (25 d1 48®. 7 64 6 
Redland <25 di 105 4 44 f 6 4. 'Weston Pharmaceuticals OOp) 44:.. Gpc 


Gcstetner '25pi 183t. • Do. A 176 5 

Gle«es 260 

Gill DuHus i25p> 142 

Glanficfd Lawrence B i25p' 12®. 8pcPf. ; 
47® 

Glass Metal HOp' 924® 1 
Glaxo i50p> 395® SB 5 7 6 9 90 84- 
6 ',ocLn. 344*. 7-VDcLn. 39'; 

Gleeton iM. J.i fContrctrs.) MOpi 41 
Glovers (Chemicals' <25oi 114 
Glvnwed '25pl 1774® 47 5 3 4 54 27 
4 4. 7J.pcPf. 69'.;. BpcUnS.Ln. 12B® 

6; 8 6;. 10’jpcUns.Ln. 105® 240 

GA>lm iB.V.C.) '2Sp> 46® 

Godfrey's iSp. 23 

Golden Egg i5p> 117 78 <6 

Goldman 'H.i Go. HOpi 76® 

Goldrel <Ch.i Foucard and Son (25pi 24® 
Gonmc HJdos. '25p' 177 
Grampian Hldgs. i25p> 44 
Granada Gp. A i25p> 38310 9 8 4 
Grand Metropolitan Hotels iSOpi 1851® 

i.® 6:.« D 7 '■ 9 

8 fSOpi 182* i: 


9 7; 84 94 7 6'; 6 6t. 
3 12. 74ocUns.Ln. 


Liverpool Daily Post Echo <50 di 134 
Liverpool Shoe HOpi 9 84 74 
Llords Inds. Intrnl. MOpi 60 
London Midlands Industrials (2Sol 100® 
990 8® 7® 4 6 7 5 3. 5pcPf. 42 
London North ere Secs. i25pi 68® 8 4 74 
London Brick i2Sp) 93'j® 1 4 2 4 14* 
Long Hambty (TOp) 41 
Longmore Bros. iZSpi 165® 

Lonsdale Universal iZSpi 41® 3 
Lotus 7ocPf. 59'; 

Lovell <G. F.i <25pi 40 I 
Low Bonar Grp. i50p» 118 
Lowe i Rone. H.j iZSpi 65 
Lucas (Joseph) ilndl.i 270 68 9 7J 6* 
7 4f 3. E4pcCony.Uns.Ln. 95®. 7 -Gpc 

Uns.Ln. 77'N) 54 
Lunt Com lev Pitt (25pi 1044 3 
Lyons (J.) 502. A iN-Vtg-1 505® 4® 6® 
6 500 5 3 4. 4-;pc1StMt.D0. 94. 6pc 
IStMt.Db. 73. 8 ':PCUnS.Ln. 48L 7DC 

Conv. Uns.Ln. 77', 7 4 

Warehouses OOp> 1830 2 7B 81 


M »S- 

M.K. Elecinc Hldgs. 126 
Uns.Ln. 25p> 754 
M.K. Refrigeration flop) 213 
-1.L. Hldgs. *25P1 31 


!j 94 7. 7'a>c 
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Basaeridge Bnck <25 d> 42® 2 
Blard (Hugn* Sans (5P< 11-', II 
Bltrd iWm.i 1 4i) 

Bak.-r Perkins Hides. ISOp' 70 68 
Banbury Building, Hldgs. <5P> 4 2-j 3- 
Bank and Commercial Hldgs. MOp 
Mamoros Shs. 25P' 315® 18 15*19 14. I 1^4 
Tpcln -carrying m.i 11B. 7pcLn. 77»,;S' ,nk . (S® 1 ■*3-: 3 2: 

Hit' Samurl Go. '2 5 O' 128 51 9. Wis. to l ^"L- ‘lOp* 133 1 : 44 5 2.- 2: 

'ub. £210 20 1 ,. SpcLn, 8b® t 5f r ! 1 _ ol . ,n _ 1 1 9°'_41.® 10 ; ‘ 

Honakong Shanghai 'Lon. Reg. 
tia-id •» 
tHKZSi £1b>,® op 


Compton IJ * Sons Webb iHIdgs ) «20o) 
49 ■ SO ' ^ 

Concentric M 0 p> £3 . , . 

Concrete f2Sm 84® S' ® 6 4 
Consolidated Tin Smelters 1.2® 

Constable Hart t25D) 34'. 4 S-: 5 
IS Cook Watts '25o) 10UO. 9-',pcUns4ji. 
i S6':9 

Cooper (Frederick! iHIdgs.) itopi 35 
Cooper Industries Modi 24 'i« ■ 

Cope Allman Inti. 'Spi 47® 6-; 


IZSpi 


Jewel ICTBtwr 105® b® 5 
Kevser UII m ann Hl’f'is. 400 
King Stiaxson 301':® 
hic.nwort Benson Lonsdale 
5* 30 30 
tir'd) . 1 'H* l-'-tl '47® r. 6 
Liovds 605® 5;« 8 6 4 1; 2 2: GOO 10 
boo; 

London County 5ecs. >25p> 222® 4* 5 4 


• ISHK2S1 ii 11 ? - £ ind 'R0.10) 167'.-® 9* 70 68 j vT^eUns.Ln. 65 ' 

CoI.RM 5 ! . ®^'I C, ?n -. C 2 > ^ r 2 a lS C * l . e ,5.« 5B ’, 1 a 3 yL 5 2® CoriSf iN.1 lit. Margaret' IZSpi T2 
Reg.' 3ffl 30 29 8 6. New 133®. lOpePf. 90 . Coral «J.. Hides. «10a. 1254* 8 6 *: 
I lO'lKNew 90 : cosalt <2Sp> 33 T 


S 9 


Mr-cury Sets. i25p* 1960 3 6 4 1 5 
M-d'and 320 2 7 4 6 IB 23 5: Bi 
Minster Assets .25p* 60 59 84 94 8 
Montagu Tst. 'ZSD' ZOO 195 
National cornel. Gp. iZ5p> 14 i® p. 5 
6 7 

National GrintfMvi H'des 187® 75 
N jilonal Australaala 'Lon. Reg ! >1A1) 143 
40 '. 


Barton and Sons i25p’ 63 
I Bassett 1G00.1 Hldgs.' i2So> 101 6 
1 30 _;Bain and Porllano Grp iZSp> 33® 
Baxters 1 Bute hers 1 <zSo* 77® 7 
■ear Brand iZSd '5 13-; 

'■■lv iZSp> 103® 4 
Beavortuoak A 

7pcPI 61 

Beech am Grp. j2Sdi 328_'.-a 3 3:75 


Costam iRicnardl i25p) 180_79 7 
Court Hotels 1 London. MOpi .5 
Caurtaulds i2S« 127'.4» S : 7 5: * . 
64 6 3i S 3 TocDb. 75-', 2* 61, 

' a... 6 :DcUn».Ln. 57', 8L,. 7',pcLn. 7a*, 

5. 7',ptDb. GDI, _ 

25b- 76 ; 7. . Coventry Hooo Sidescrcen «10pi Z6® 

! Cowan de Groot *10 di 62 
5i Cowl 1 shaw Walker <5 d> 7 : 7 


',®. lOpcUns.Ln. 169® 71® 68; 70 
68 9 

Grattan Warehouses f25o. 271® BS _ 

Gl. Universal Store* iZ5pi 429. Do. AI MTE Contactor MOpi 384® 9'.*® 8': 
i25o' 404 3 2 5 1: 3: 1. Do. New|M- Y - Dart MODI SI SO'. 49 
A 400. 5*tpcUns.Ln. 504. 8 UocUns. : Macarthys Pharmaceuticals i20p- 

Ln. ss® i 12 9 

Greening tN.i and Sons i25pi 394 i McIntyre Sons (5 p> 9',® 

Greenwood and Batley i50pi 40® S 3 d'jJ McKecnni- Bras. '25pi 80®. lOpcConv. 
6'* 6 I Sub Uns Ln. i663jP 1 B9t 

Gnltiths Bentley -5 d 3 22 U* 3 ; 2 ; 2 ' Mackintosh IJ.I 4';PCPf. 444 

— “ — - ■ McLean 'John' Sons .20 pi 58 7 


Grimsh a we- Windsor iSpi 27 S' 

Cro« Cash Registers *20p. 209:;® 15: 

Group Lotus Car MOpi 57 94 B 
Guard Bridge Paper 6-tipcDb. 53 >,® 
Guest Keen and Nettlcfolds 393® 89 8 
7 90 86: 6 5. 6>:pcUns.Ln. ISO® 
Guest Keen and Nettlelolds 1U.K.1 10'uc 
Db. 105>, 4 



104pcDb. ;£50 


T® 4 _f .*. 6ocLn. 7i'i® 6® 40 5 ■ Crab-fee Electrical Industries <5001 148 9 
I ^^ cL ] n - 75:9 6.. a-.-pcLn, 884. 5PCLn. Crane Fniehailf Trailers MOp* b54® 5 6 


Bees ton Boiler ,25pi 34 
Bellaml Knitwear (18p1 29® 


fenford Conciere Machinery ttOp* 70- 
i Benson ; Hosiery {H.'dg&l MOpi 33 26 - 2. 

■ _IOpeCnv.Uns.Ln 22:® 4 
Ben tails i IOo* 77 5 

Benrimj (25p; 15® Crouch Grp *2 Sdi 3«® 

SS r 7^U rn e°7u N'chofson lOPCUwrs.Lit 95 Crow House ,tOoi 36 '• 7 


Cranleigh Gro l20p> 9 
Cray Electronics MOp* 75 
: Crest Homes MOp- 152* 

1 CrOdJ International I25u) 32b® 49 6 
I Croshetds Calthrop i25a) 34 '• 5 4 
. Crosses Heatons l So) 3® I'll 
CroxSlev Build nn Products >2Sp' 8,® 6 
Crouch Grp i2Edi 34® 
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Crawther Nicholson .So- 8 4 

CrowUlcr 'John Edward) iHIdgs.) S':pcPf. 
51 

emulate Holdings iSpi 154® 

Cullen s Swres A '20 b 1 48 
Culler Guard Bndge Holdings f25p. 23 2 
Currys '2Sm 360 S7 8 5 
Curjpn House Inv. ISO' 165® 5 80 
CLttOPS Group MOp* 49«* SO 4 1 49. A 

• I0P* 40® 2 3 '• 

Cutr.Der: <R. G.-' MOpi 35 6 


H.A.T. Gp. MOpi 71 :®. eocUns.Ln. 800 
Hackney and Hendon Greyhounds >5p< 43 
Haden *G. N.i and Sons iZSpi 256. 

Uns.Ln. 104® 

Halontan and Dewhurst I20pi 130 
Ha'l and Earl tSp' 17 
Hall Engrng. *Hld 
Hall ir ' - 
Hailam 
Hallite 
Halstead 
Hativtns 
Hanger 

Hanimex Corpn. i>A0.5U) 4/4 8 
Hanson Trust >2Sp) 13b* 6'.- 7 6. 84 PC 

UiMt-Ln. ,'witn sub. rts.i 874 
Haroun Bux Hldgs. .20p) 35® 

Hardy ivurnliiiors^ A vRstd.Vig.l CLSdj 

Hargreaves Group 277® 

Pd.l 52', 2 3 

Harmo Indusmes MOpi 49® 9 4 8 
Harper .Jotinl 'JSpi 15 
Harris <M. P.» iHMgs.l i25pi 1824® 
Hamson Sons 2bpi 69 
Harrison >T. C.l <25P> 71® 2 
Harrisons Crosbdd 6930 88 92 
Hartwells Group .2Sp> 71 
Harvev Plant Hiatts. :25p) 144 5. 

Unsec. Ln. 125; 

Hatterslev StHrad (200) 16S C 94 
Hawker 5lddelev Group 22S70 2 20 20; 

1 3 19; 214 2 : 19 
Hawkins Dev ns. i5p) 4 
Hazel! 'Quinwni MOP) SI® 4® 2i : 3 2. 

New 45',;® 5:0. 9pcUnsec.Ln. 1489. 
DO. (£25 Pd.l 740 
Heath -G. H.i BPCPt. 370 
Hecnan Beddow MOp) 103 5 
■ HtuB 'H. J.i a:.DcPf. 664 
1 Helene of London ;5p) 12.;® .■,# 1, 
Hcmdate Group - top; 644® 

H end ?r»on -Kenton .Hldgs.) 'ZOpl 86 7 
Henekevs 7 ;pcPtpg. 1 sept . 654 
Hcnlys IZOp- 1 35 3 2 
Hcnriqucs .Arthur} i.IOpj 35® 

Hensner -Furniture Trades' lop) 17:- 18 
Hepviortn Ceramic Hldgs. 25P> 68® 4 7-.- 
9'; d':® 8 7 9. 7'jpcDb. 80 *. lO.dpr, 
Db. :£SO pa.: 52',* 3 7-pcUnsec. 
Ln. T75. I lpcUnScc.Ln. 139® 8 '-* 

, HtDWdrH, J.. Sop B <50p] 352 
He.-aer: .'Airredi S7® 5 j® 9> a 74 g a*. 


MacowardS i 20 pi 52 14 
MacpAcrson 1 Donald) Grp. (25pi 59*:® 
Madame Tussauds' ISpi 224® 5 
Majinyt Joinery (2Spi 350 43i. 7pcPf. 

Magnolia Mfg. ClOpi 60 
Mallfnson (George' Sons iZSpi 29 B 
Malllnson iWm.i Denny Mctl (25p< 70® 
2 70 « 69 4. 24pc2ndPf. l2Ssi 720 1® 
Management Agency Music (1 Op) 138 9 
Manure Garton iSOpi 114® 12 14 13 
II pc 1 Manchester Garages (Spi 15 16 14 4 
Manganese Bronse Hldgs. r25ni 18® 
Minn Egerran i25p> 9040 900 89® 91. 
BprtJnvLn. 67® 2;® 8 


. Berlslord -S W.) i25p! 117.;® 16 
. Berry Wiggins (2SUf 37 

■ Berwick Tlmpo 173 

■ Best May MOP' b 1 ® 60 
. Bescobci i25p) 134® I 3Qt 29, 

Best wood r 1 Spi 17., 19 
B bbv .J.i sons 91 89 
'Bifurcated Er.g rjjp' 63* 

Bird (Africa ■ C2SP1 1 
Btrmtd Quaicast f25r' i07';« s 
5 ;. 74PCUns.Lfi. 69-'. 70:- 

■ B.rmingham Smalt Ar-ns iSOpi 194® ’J 
5 ■ 4 S3. S 2 • 1'; 4 • 6'- 

Bithaps Stores t25p* 61* 1 A (25p! 

SI 3 50 

■ Blackwood Hodge IZSol 290® 

B'agden Noakes (Hldgs, ' — 

C Wanrf fj.« fJSpi 34'. 5 

. BMskfvs rwaimaa;r;i (topi 26 

: B orklcss IZOp' 70m 
, Biuemei Bros. (23C 34* 

B’trastone E'vln f20-> 25 6 6 
Bodvcote (Hldgs. 1 tsq) 24',® -•« 34 5 
Bold.ng (J.i Sons (50?) 110® 

Boi’an Tevtlle M II iSt" 56 ■ 

. Bond Street Fabrics MOpi SB :® 

Honachoro fSm 16'.® 

'Booker McConnell iSOol 1034 3 24 2 
1 Basts Pure Drug (2511 203:-* 3 5 24 ysi, 

! 4 _2J 3- 1 r*,ncUns.Lr. 82® 2 ! Delyn i 20 d. 46 

BouPofi Pan* 54i>cPf. 48® 4®. GocDb. ; Denoyware iZ5pi 1ZZO 19 1 iiodne Grp’ rao) 24““'. 

I _ __ ■ Denn is Motor Holdings ISOpi 90® 1® B7 j tlrurSijng iS » i?Sni in’s 

«=”• HoUIdor Grp. MOo) 39® 


Dalehulme > Holdings) MOpi 2 S';® 5 
Dallas Ijonn E ■ Sans i25d> 83® 80 
□avis iGoafrev. i2S0‘ 145 
Dawson Bxri;s 2So> 27 

(25p‘ 1310 28® i Dawson 'Joseph 1 ■HolO'ngs- i2Sp. 40. . 

« J0 58 A ,iSBI 31 WI - ; S ' 9 j Hick trig 
: Ow La Rue )50p' 770 17 IS 1 M'cLscn Welch ABM 4Z1 2 


Hcrrhurgtr Brooks SOol^ 58" 
i HKtair 25ol 102® 3 
i Hevwood will. ami Group 
i 49 . 50. SpcUnsec.Ln. 67 

Hew-tt 'F 1 Son ’*927).. SpcPf 


50 □> 53-;® 

82': 



IHim Parker :25 pi 28 
I Hirst Malllnson |2ttn) 19 


Marshall Morgan New 733 TB 7 73 
{Marshall 'Thomasi iLoxley) (25pi 36®. A 
Non-vtg. (25p* Z7 8 
I Marshall (Thomasi Invests. (25fli 142 
1 Martin (John, of London MOp! 24 
1 Martin (Tom* Metals Group HOpi 86*2® 
I, .7--® 7® 7 8 

| Martin Walter Group i20pi 76 S 
ihartoiialr Intnl. C20p' 199 
' Masse r-Ferguson in.p.v 1 542® 

, Mather and Piatt fZSo' 78 
'Matthews Hldgs. MOpi 59® 61. 7pcPf. 
52® 

, Maxhm MatereUy Fashions HOpi 9 84 
_ ' May Hassell I25p) 59 

9pc | Maynards 267 

I Moat Trade Suppliers f25p> 69 
Melbrav Group IZOpi 21':® 5 3 44 4 
54. 7-',prUns.Ln SB 
hentmore Mlg. (Spi 16 
Metal Box 38 4 2 3 . IO'.-pcLr. 1054 
Metal Closures Group *25 p) 1141s® IS 4 

Metal Traders MOo' 42'r® 4 
Mctalrax rtHidgs.i i5d> 31';® 2 30 
Metropole Inds. 11 Op' 30 29 
Mettdy i25P' 28 6 

Meyer .Montague L.) i2Sp> 54® 2 3. 
.74DCLn 70'i3 
Mldnurst Whites MOP- 25’- 
1 Midland Aluminium (2So> 77 
. Miles DruCe *2501 96® 7® 

.Miles Hcdfern I2Sol 122® IB 
_ , Mills « A J.I Hld«s- iZSpi 47 
7:, (Mills Allen 64ncPf. 47 
- * M'ln Maaters Croup (SOD! 120 
Mining Supplies MOp* 158 SO 2 
M>tcheil Construction Hldgs. IZSpi 251 
MitcheU Costs Group -25pi tlh L 2 
Mite hen Somers nop) 194® ZO 
M-rroncrrce 'Hldgs.) (25 pi 104 54 
Modern Engineers of Bristol iHIdgs. ' >25pi 
40 

Monk iA.i i25d* 920 90 
Moores Stores i25di 28 7'> 

Morgan Crucible iZ5o> 134® 3 2 
Morgan Edwards liom 39 9 
Morgan -Gram plan i 25P' 1)2 15 17 
Morris David Jones *25e* 82 
Morris (Herbert' fSOo' ZB 40 
Moss Enog. Group <2Spi 67 
-Mount Charlotte Inv. MOp) 17 >,® 

17 > 

Moritcx sIDp 45 

Mswlem (John) (2 Sd) 116® 19 15 17 TB 
16 

Mulrhead IZSpi 56® 35 
Murray ID. W.l )Z5p) 281® 

Musical Plastic Indl- iSw il*» -« 

Myson Group flDpl 160 ST'i 


R-'-nan Heenan International 
20 

* . rif Smith '5 Op) 42 
Reed (Austin) Grp- A 360 
Reed Intnl. 222 20 19 18 19: 21 1 84 
19: 19';. 7i,pcDb. 1990-95 TS's 
7ijpcLn. 1996-2001 72 1, 2. IQpcLn. 
9Z-:i® 4-0 4 34i 3 A, 86: 94U 3I : ; 

Reed iWm.i Sons (Z5pr 374 7 6 54 6'a 

Reeves IF. J.) i2Sp) 47 8 

Relvon PBWS '2Spi 136® 3. 7‘ipcLn. 65. 

ftenold 372 40 67 71 

Rentokll Grp. <10p) 120 IB 

Renwkk Wilton Dobson rHIdgs.) (25a) 73 

Rastmor Grp. t25ol 971® 7 
Revertex Hldgs. *25p. 91® 8® 2 3 
Rexmore i25oi 179. New 160 
Reynolds 'W. J.) Hldgs. (5 dj 7), 

ReyroHc Parsons 136 6* 7 6. 7'nPcLn. 
7S'«® ', 

Ricardo Engra. H9271 >25pi 110 B 
Richards Wallingion Inds. HOpi BI® 
Richards Bros. Sons flOp) 44 
Rlcnardson (Art nun Son r50p) 125 
Riley (Rbt.) iHIdgs.) >5pi 7 
RlvHn tl. □. S.l MOpi 44 
Rlx rOHverl (So) 8L® 8 U 7^« 

Roberts rCharlesi 253 S 

Robertson Foods i25pi 95®. BpcPf. 54 

Robinson Rentals 'Hldgs. i i20p] 435 2s: 

Rockware Grp- iZSpi 55 6 

Rails- Rovce 4peOb. SOt. 64pcDb. 52';:. 

7',pcDb. SZtT 7>,pckn. 61',® 60 ^ .4 I, 
Rapner Hldgs. *25pi 28® A (25p) 

27-L® 

Rose rwalloaper Paints: >25P1 00 
Rotaflex tGt. Brtt.l iiOpi B8® 7 
Rotary Hoes i25p> 664® 4 S 
Rotherham Tinsley Steel <25p) 92 
Raiork MOpi 108 9 10 S 
Rowan Baden iZSpi 134 
Rowntree Mackintosh 502: 5 
Ronton Hotels i25p) 121 17 
Royal Sovereign Pencil i25pi 39 
ROyal Worcester I25pl 158 7 9. 

1204 

Rubcroid i25p) 77 
Ruubv Portland Cement i25p 


lOp) 194 i Ln. 60 

! Westward Tel. C HOP* 354® 4 6 5 44 
Wharf Hldgs. 220 , 

Whatflngs r5oi 8 7', 

Whaatsheaf Distribution and Trading (25pi 
1454® 6 S'; 

White Child and Bcnev (2 Spi 420 
White fjohn* Footwear Hldgs. l25pi 40'; 
394 40 

Whitecrott (50pi 99 74 94 
Whitehead 'Davtdi Sons (Hldgs. i 7pcLn. 
56 

Whitt Ingham IWm.i Otldos.i vt24pi 64® 
Wilkes (James i (25pi 17T 
Wilkins and Mitchell (25 pi 34; 5 4 
Wilkinson Sword i20p( S7 4® 8® 3t 6. 

Do. A (20 pi 48 74 84 7 54 5 3t 
Wilkinson's Transport Grp. t2Sp> 195 
Williams and Humbert Grp. 8'^cLn. 75 U 
Williams Furniture i10p> 7® 

Williams Hudson 44pcPf. 36® 

WHIment (John' Automobile f5P' 8 
Willows Francli i20pi 60 58 7 
Wilmot-Breeden (Hldgs. i t25pi BI';® 79 
84 8. 20pcPf. 46® 

[Wilson Bros. i20pi 294® 8 
I Windsors iSporUng Invests.) i5p) 68 4 
Winn IntU. i20pi 304 14 
. Wlnsor and Newton i25pi 160® 60 
Wolselev- Hughes New 139 
Wostenholme Bronze Powders i25p> 217 
Wombwell Foundry Engng. OOpl 21 
Wood Sons 'Hldgs. ' iSa< 94 
Wood Bastow Hldgs. (20pi 112 
Wood Hall TsL. i25p' 97 5 6': 6 

Wood <S. W.l i20p> 55 
WoodaH-Ouckham Go. i25pi 94 3 
Woodhead (Jonas) (25p> 193 
Woolworth (F. W.( 1 2 5o' 76® 54 5 6 4 

Worth 'Bond) Hldps. 


New Throgmorton Tst. Inc. Sh), <4 
27*,® 4. Cap. Ln. 162 4® 2® I* 

Nineteen Twenty-Eight In*. i25p) TlL 
Northern American Tst. 5DcPf. M 
2'jPcDb. 52®. 3pcOb. 79>«® .1 

Oil Associated Inv. i25p> 53'K). ELM 
■ 25p) 310 

Orient General Inv. OOo? 371* i i. 
Pent (and Inv. i2Spj 984 8 
Premier Inv. t25pl 16Z'S 4. 4pcfiM 
7>;pcLn. 125® 44: 

Raeburn Inv. (2Sp) 121* 19'- 20' 
Rights Issues Inv. Cap. (25p> "28® ~ 

R 35H? 2 NV) ,FI S01 351; ' S'* Shs- ^ 

Romney Tst. SpcPf. 47®. 4‘,pcLn. W 
Rosedimond Inv. Inc. Shs. (2 Sp) 49k. 
Shs. i25d) 164 
HothschHd lny. 475 70 6 1. Ncm *4 
e^pcLn. 1965-90 1460 5 4 4 W 
Safeguard jnd. Inv. 5'aKilb. SS* 
f*- Andrew Tsi . .25p) 200 199 , 

Sa ,«V, , p ro»per Linked Inv. Inc. sta. ill 
'lO 1 ;®. 9® 10® 10 94 9. Cap. 4 
(lOp) 104® 540 2 99 84 1 BOt 
Sceotre Inv. i25p* 64 - 
gi*",“£ c indi. i25o) 354 , 

Scotftah A m er.j„*. 3 ,50 p ) 1224®. 4 

Scottish Mere. Inv A I25p) 44 . 

““mW ,25pl 12o;; ® 

H^^’Mortg*!^ T°ruK ° «5 b 4 » \lX 
Scottish National Tst. tZSp' 122 -* 

/nr. TsL iZSpi 1<J» 

• ’IBCPT. 04® , 

97 n*e TN R4Jbbor Tst - <25P> 324®. ^ 


3I , S| - - 25pi 324 ,4 : 4 5 

1 Worthington (A. J.i Hldgs. 1 '5 p > 18 174 I S S££V^. A^ts'Tsti fZSpi Z4J® 

[Wright ijj iVeneerii 54 p cPf. 42;.® 3® I BocLn 


Scottish Western Hiv. f35p' 1 00 
Second Alliance Tst (25pi 178 


SpcLn 


Wright ij.* 1 Veneern S'; p ePf. 42:.® 3®" | BKLn 237 ..j 

Wright's Biscuits '20p) 47® 8 7." GpcDb 1 second Con sold. Tst. (25p» 123® -J 

Second Scot. Inv. Tst. (25pi 10 Z®l^! 
. j Wrlgnt-scnven (124 p ) 17 ! Pld. 46-:; ^ 
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40 394 9:. Ptg. inon.vtg.) iSpi 274 1:. 
6ocLn. 62-*, 

Russell (Alexander) MOpi 20 

Ryan (L.I Hides. (5pl 13 4. ShpcLn. 66:® 

Rye 1 Claudel MOp) 107® 6 8 


J Tatton Furniture (Spi 9® 9 
'i 1 • Trailer '10o> 132® 


• S s- s - Tst.' ot Scotland (25p) 15«, 

4 TPCPT. 44 . - 

,5mionsiae invest. 121® 

2Spi 212® I Sphere (23p> 954 

ToSSha^Carpets iHIdgs.. -25P) 141. New j S ?4.‘ nB N^ a 323 l ”i- T i t ' ' 2SP ' 32W 1 

: Sterling Trust t25p' 159® 7 6'- * 


Y ?£*^ h JCF Dvewarc Chemical 
Top 18 


K. HoWIpgs (25pl 454 5 44 


S. and .... . 

S. A U. Stores flZ'-p) 2_ 

S.G.8. Group I25B1 174 6 
Sabah Timber MOP* 54 : 3 4 34 5 
Sate Tllnev i25pi 85 
Salts iSa'talra) 7pcPf, iSOpi 304 
Sandeman iGea. G.i t50pi 195 200 3 
Sanger* (25p> 139® 40® 40 39 7; 
Saunders Valve i25p.l 15B-® 60® 
Savillc Gordon (J.) MOp) 5B® 9® 9 
jicap* Group (26pi 6/4 , 

Scot Meat Prods. (10p) 149® 50 

S cutia Investments flupt 6V 
cot: rjamest Elec. Hldgs. (25p) 49 51 
Scottish Universal Invsts. rZSpi 125 
English ~ ~ 


Zenith Carburetter 
Zeners Pools iSp' 17 


A 1 Reg. 1 ISOpi - r *.‘ ,nv - Tsti ,3 °P | 3 ^5. 

Re *‘ S0BI * 7 ; ! Tocftoiesor Imists. A t25pi 54. B r 


I -rSfr"Z JIOar J rvws - A i25p) 54. B (2 
I General TsL (25p) 177.. 

ELEC LIGHTING & POWER mlS 10 !? , “ B> ’’ ** 

Public sore, ce 1 S JO. 50 ' * ^V» fi7 3iu^, NewM7 -^ 

Mexican Light SpcDb. tSUSlOOi £39® I Thogmorton f25p) '531. "3. B4p cG*‘ 

FINANCIAL TRUSTS. ETC (261)1 if V. l ^ ^ • 

, Anglo-ConUrwntal (25pi 38'. [Tor Income (25pi 60® " 

I Armour MOpi 48® - iX™". 8 Aurtralla r50p> 60® — 

Australia Estates a r25pi 36® ■ J r . , rttresi Capital 2 on® 94 3 2 - 

1 Bristol Merchant MOp) 62 I Triumph (25 d1 217® 20® 14t 16* 

» T ra 5v flocPfd. 771.;. Dfd. tIL 1 ?, ■ BpcCnv.Uns.Ln, 153 6 

, •**»» 1174® : is: 17 18 19: ; . SpcDb JC?S Wmon t25_p) 850 

Sc«.®. English European Textiles UOp,}^^ , a - - — 

Scragg 'ErnestJ '50' 44 3); 44 . ChirterTIOUSe C2SO) 714 2 !- 704. 7pcLn 

Sealed Motor Construcilon MOp) 150® 48® j 105*^. IOpcLh. 1054 
51 47 Commodore Secs. iTOni sn. 


I25P' 231® 30. 


TniTOSl Cpn. 

44® j 

Union Commercial i25p' 171 20. ! W 
Cnv.Uns.Ln. 10&r« 5:. 6 -’1 


Lfnitrt KiiindonT 4 OVeriseaj* (ZSfi ^ 



snaw (FrancJsi t20pi 44 .-0 
Sneepbrlage Eng.neerlng *25p) 83. New 
12j: 13 '« It. Mil. lO'.'jxDb. ff.p.j 99... 


OP. 400 399. 8<:aePf 81 : 
Industria, Commercial 9pcLn. 1024 


IOpc C Ln. 1<]3 4 
Industrial Finance Irveat. i23pi 1i3 
.ntereauonat FTopeny Dvlpmt. MOo) 6® 6 


Warrants to Sub. 120« is® 17-” *ia‘ 
Defd f2S p i 162® 60 58 » . IB. 


Its O POT 504 

Sheffield Twist Drill C20p) 80:^3 4 80 
Sherman isamueii Mum Z0-- _«j 1 
Shtppinq Industrial Hldgs. U5pi 2534 3 

S nS?"(..S| , )"7o5! 0 1 0* ,0BI ,0, ‘® 10 SUKDb. 644 

Shower mg 5 Vine Prooucrs Whltewavs 7',pc; f-y^pgben'ure Con. i25ni 1 24 

Sieb'e Gorman l25pr 122® 3® 4® 3 2)< 

Sjemsien Hunter <2So) 110® 8 


UNIT TRUSTS (*) 

M u ni « d „?- Cenwi " t ™* ™ ys 

, lo“5 d Gl D * v, hend Fund locptprfl 


SJicnUsloc (lOp) 22® 2 

Si Incue etc (London) A i2upt 76® 

, Silkoiene Lubricants MOp) 49.- 504 
Simms (W. J.i Sons Cooke '2Spi 23 

, Simon Engineering '25p< 1600 -® 57 60 

i 6PCPf. 52;® 
i Simpson iS * A iZSpi 83® 

: Sketchley (25D1 108';. A I25p> 106 
: SklDOer Gp. iiOpi 80 
. Small (John £.1 Tldmas <2 Sdi 70 
> Smith Nephew Asioc. Cos. MOp> 71® i- i 
24 2 1 4t. SpcUntccLLn 1534 50 


| WON, COAL & STEEL (»)j 

| Wi'co, 266. 4 bcW. MiJ 

l B *<J°** r Darwins <SOp) TS® 5 7. 

: StOrtish (3opijob“- 1^100 ! Broken Hill Prop. ,iA2l 598-7 604.3 

*. 144; 1547. r!Ur r,, JS5 0 , n &!f d "" r Locket OSu) WJ 

h 1 " 7 ‘W,| 36b(< “ " 


L € * ROhB. 

«ey/ 1 _■ 1 ‘j pm 


m r H l L^IS 5 '. 5 John Brown T32 - 
Nfrtand Wolil 27i-a 6'- 6 5 A. 

” W} L « ,,e <50p» ■»* 7- 

■ f’f?® Wrlonrson (25nl 56 

1 }•** 1A.I (Invests. i l)J,pi 24_ 


, __ I Smith (David S > (Hldqs.l >20 di 45 4 6 
| Smith 'E H. P.i >25P> 18:;® 19 ia>> 
j Smith ON. H.' Son (Hldgs.) * 
S'uxLUucd.Ln. 444® 


DevcfatxneiR Secs. 4000 400 
Dew (G.i (25 pi 83 
Dewhortt Partner A *100' 7', 
DexiomComino inti MOpi 32® 304 

Diamond Stylus '10p> 12 


I Hollingdrakc Automobile >'25 p) 654 
Hollis Bros. 1 25b) 51® 50 


Hall Produca flOp) 33'-: 


5d»e 

Address 


F U.ti 


Boulton (V/m.i (Hldgs.' ft Op) 32 
Bo«i> t£5pl 304. New 200® I® 30 
200 

Bo rril 469 a: 8 70 69: 71 3 24 4 
67: 70:. 7'fOC1StPl 6»:> 9 
Bowatcr Paper Cm. 152% 48® S6 - 
E* 2 4 3 SO: IS; t 49: 55. S 

fclws (W-Hx.l :25o: 161 :® 1 59 60 • Dln^HeeMSa 5 ."'? 35 ’ 4 : 

'* '' 5 Diploma l-v. 125D* 123 6 
• Oixans Pho» f 10p" 36 5. 

, 60 5 4 S 

.Dotson Part Inds MOp - 4S’i d'.- - Hr.v*rinnh*p- GravTis 

Doiand 'Georse. .10o< 12 4 134 13 : 1(JI- 79’- 30 


i .‘* : G f s : ZSl> ' 7Sfl 6 s,s -:«SSS5? aW?*»s* » ?® 2 ® B7 

'- Bl - • 7 ‘"vv B M«.kn. '3 : Hertlal! (John C.l ‘25pi 18 



tfanejr MicAaif Invessiasats. | 
S»«i'**'Ii T.it-' IIpu.-c 
I nil. 1. Indnul 
I-. I- Ur.'J-JJM.Ht'’5U’,t 
lilvt.SST’y- 
f abh".. I .red. 


! Kowmoror Hldgs. C10o' 44 
| Rradv G.’ A iZSpi 90- lIp-.Db t£3a pd 
S5'i® * 

I Braid Ga. *53* 31 30 • 

I 4rarmcr ‘H.’ *20 p: 'ia 
• Rravhnad MOp' 6 1 * 3 •* . 

| Bm*4zr. Clcoa H'li Lime Woii« *2Sp; 9T 
I 69"' ... 

Brenner Zbr- "15 

'rjr.t Chems. Inin) <10*" 42' ® .. 5 
Rrie-feyt S lemrmaikc?, job: 102® 100 1 
C- oh! J.- Gp. iJSit 33* 2 - 
Rrgfi»3i> He," Stad *10p) 7t 
Bi grab Go. • 3p I6>,® 

; Br H<" EyeriDp Pi*: -ZSp) 9Z® 

Bnsrol Plant HOp- 14.;* 


1 Hoskins Hnrton i20P' 41 
i ifnudiin i25bi ?3 J 

_ House Of Fraser '25P1 189 B 94 8'* 7. 

A '10pJ BSC N-w 139 92 1 *0 88 7. 8'iarLn. 82® 

Houti' of Sears iHIdgs i MOp* 12'. 

Re-, vtg.i (aso. 


N— 0— P 


80 2 


NSS NewunentS (TOP) 83® 1 
Nairn Williamson (Hldgs.) 1C2i; 3 4 
Nathan 'B I.' (25pl 584 
National CarbonWiia (TOP) 193 


Ooralaidn Textiles SorPf. 6a; 

Doncxstcr 'Daniel* Sens (25s* 52 1 '• 1 
Dorman Smith HO'd'ras A (20p« 153 
Doimlas (Robert M > 'Con • (25 p' 83 
DeulM- Co. (251" 63 2:- 
Dcv?r Ecp'g Works MOp* 24 S 
I DTwqate Geni. .Sai 12 ', i:*r 
I Down, no 'G. H. . -50P' 156 
i Dew:* Gp, -S0«i 126® 3' ;® 4 3 
: Crake Cub'tt Hides <25p> 620 1 ® 
> 60. SpcPt. 41 lOecDPf. 100:® 


tZOpl 380 9* 9. 


! Horyard Wvnnhjm 
• 20o' 30* 1 

■ f*r> rd T’nen* servens f 20n! 

I Howdcn Rrn (25pi R8 7'r 7 

• Hiil'nn ' Rotwrd i25pi 80 ': 

'IH 75’* 4 ' ; 
lluH.ci'' Siv n.p.y. o 910 IS 5 900 
Hicit MsarrOP 'Middl"tgn! *5oi 15** 

, Hiintinn Ascot, indntt. (ZSp) 40 

. ' Hum iri an ln»er(. 'fOpi 42'; 

. Hymaan >1 J.) '5pi 3*, 

k 


South Mills i Textiles) (ZSp) 16 
SduUMres-Evans (25pi 84'; 5 4 3 
spark Hldgs. nop) 46® 

Sparrow <G. W.) Sons <20p' 108® 

Spear Jackson intuit tl. iZ5p; 152® 50® 
5® 45 

Spear g. w.t Sam (2Sp) 140 
Spencer Gears (Hldns.) f5P) 17 
Speiictr (George) (25P) 48® 

Spencer Gomaco (10 p> 26<: 

1 Spencer Turner Boldere 73*. GpcPf. 

National Sunlight Laurdrtcs '(l Op) 275® I ?,Sli* ,SJ 4PCDb * GBI * 

Q;« I Spirax'^lico Lflfl 0. r 4i>pi 147 

Naylor CT A.< (2Sp) 33 I Splrplla Gp. i20oi 63': 4 7';pcUnscd. 

Neediers ilSpi 48 
Negretti Zamhra 7 
N'vllle Group (ZSp 
40 

New Day HJdgt. flOp) 


; London Bombay (53i 83 
Mercantile Credit (2 Sp) 1ST 3. B'-pcpf 
■ 9oeLn I4t 2 -**u*f. 

1 'M-l 188* 

NMA cf N2 (25D1 45® 

. NMC Inv^ 1 12 "pi 211, |« Jn- , 

1 R ?'r 1 . 1 3 ln . ,n 3' ,Re9 * , ,10 " > T25 2*; 4 1 
Refuge 'Sets, iiodi 58® 

River Mercantile rjSo i6£ -« c . , ■ *-**- w.i unvests.i tia,ai zu 

5MKIg h AMtraUan i40di 29® 6-1 6 ■ L |5J r, ‘ JE' M -* H| dUS. <2 ip) 81 

Sunniest Hldgs. (50 pi 40 sgi- * ^ n * ®B ; -i 

rM"*,‘r" 'l* 0 ' 7 ’- ‘ ' N fSP*S nd Steel Tool Cpn rtSg) 3, i 

Utd. DomiiUons (2So) 202® zoo 1 mol .fO 1 .’® Lea 

viiSST-- 43 . ... - 9 ' Westearth ,50p) 3M V* 

'• 4 3. 6pcLn. 601,; -: 

Swan Hunter 36*. 7 5: 5 
Ward (T. W.l 3lS 
Whessoe (25p) 541] 5 . . , ri- 

Wood house RIkor (Hldgs.) - 

Yarrow (SOD) 38 


508®. ; varasseu'r 'J. H.) f25p> 176® 7® 

Smith Jndus. (SOP, 167': 7 8 9. fipcZnd • wefirn fiSKf* 1 ‘fct. 1 'gjK , 30 

GAS (21) 

Gramgat HOp) 38'* 5 

‘sSTm irsT ’ f 2® .3® 2 1 

?Sr. s " 7 B 60. 7 PCLn. 121 1; 


20 'a 

INSURANCE (3ii) 

Blackburn 620® 30® 

sm = «> 

B eq ann< S63 ® 3 ® S4 ® 7 61 58 

Brentnalf Scam 96 

Commercial Unitm «Sp) 4600 1® S 2 
4- a 3 8 .50 6. 7J,peLn. 82:;® 3 


MINES • 

Australian (43) • • 
Gold Mine? Kalgoorlle (SA11 2S .... 
Great Boulder ttAQ.ioi 85® 3. - 

Hampton i5pt 115 iq* LJ i 

Hampton Properties (5p> 26 3t mF 

Interstate OH fSA0.50i 13': 14 1 

ST’ 1 5 0, i Ajnuaiian nopi 29 ... 

J 5 AO. SO' 150 43 B 7 „ 

New Broken Hill iZSpi 460® 45 


. 1 Newell Modi Tool >10P) 25' 

163® 40-NewBBId Mach Tool 11001 2S': ZS'j 
. ■ Newman Granger Inds. MOpi 31 

A <25di I Newman Ind*. lO-ocUnsrcd-Ln, 99 
Ntwman-Tonks i2So) 1 1« 

N?w«n Chambers (25PV 82'* 2 * T; 
Norbunr Inwlarion iZ5p> 2Z6® 8® 5 3 


SO) 33 1 spireua up. ixubi oai.* a yi-pcunsca. 1 a* s r h Si d W**. who i« 52 ml; ....! 0 1 

S i Ln. 64 5 1 rZSim rIS-P' .-Z^PeLn. 82:;® 3 I t B, S kw1 Hl11 '^SP' 460® 45 . 

7,^ W .LP. w 48 a ^J^„t^ 47,® 

nop) 29b SpcPf. 4M- ,, S»Ba* Inxemti. ?2*5pl 5B® 9:.*® 9® 71* lEhtas Htdgs (2 SP , 247* 52. %K Ln .' Miscellaneous 


I 3': 9 7 8 

■Siancrofl (5 d' B':® .. 

Standard Ttrc '20pi 1S6 
SUnwaod Radio (10 p) 21 •* 20 
I 5 tart rite Eng‘9. Gp. '20pi 80 . 
; stave lirv Indus. 6S:-:® 3® 3 Z 
Unscd.Ln. 57® 


T':pc 


20 4 1 6 'Stead Simpson a 2 SB 7. C'ipcDd. 37 

"4KST 01 > = 3oi 179 78. 7i,DcUnsccd.Ln. -steel Gp. 'Z3pi l47-«_6'.- 7 
79® , steetlcy -zsni irs » 9 


Fenchurcn nopi 90. _ 

Accident Fire Life 
51: 6 9_ 91 88 7 5 90 86:T 


N V (I Bo, 3e 
*5p) ,38:.* 

':«£Ln. 


30 V 7',p*Ln" 82 
Guardian Rovaf E«ch, '2501 240- t . .. 

Ivi^VS ? st 

Hammpna {L.I «2Sai 123® 2®* 1 1« 
Legal Geal. *5p) 323® 6 20 2 3 4 3 



Climax i«. Ccrhy 
'«J>1J J 6 Wrnta. Sub. Shi^Com-Jj 
70. 70. StKSub.Db-.. (SUSIOOiJ® 
Hirnm Tin One chi- .'25B) w/S 
r n Woirrjm ^Su* 19A ” 
Cnwtir Conwid 

Qiarterfhll R 
El Oro Mng 
Lmray >5pt 8® 


- -1 
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Jhe Financial Tim<js. Tuesday August 17 1971 

I- X— ACTUARIES SHARE INDICES 

These indiees are the joint compilation of The Financial Times, The Institute of Actuaries 
'• • ) the Faculty of Actuaries in Edinburgh 


; 4j • % EQUITY GROUPS 

Groups & sub-sections 

^ jrjrnihe*Mi afrer «<*ionai tomes show 

• ' • • “ tlllinber m' ■ «■!» 


Friday j Thi 


Wed- i Tue*. 


Monday, August 16, 1971 j A^wtjAt^wt! Anturt! ^ ago ^ sit^jaad 


; TV rtii 40* Cor- ' 

, „ ! _ . [ poratioaTa* 

Index Day's 1 '■ £>jv. 

Xo. [Change, Ett. Bn. } yield 


.44.39 j — 0.6 
£6.92 j — 3.0 


± ; CAPITA!. GOODS GROUP (184) 155.09 -0.6 

- 9 • Aircraft and Components (3) ... us.bb -b.i 

a J Building Materials (29) ... ibjs .41 -o.b 

4 i Contracting and Construction ,(19)... a**.™ -o.t 
.-. si Elrtrls. (ex. Elctrn. Sad. & TV). (13) 274.70 j+0.2 
Engineering (BO) ...1144.39 Lae 

'■ ' * Machine Tools (15) ... ... L fi6 . 92 L a .o 

Miscellaneous (25) 129.32U* 

.1 j CONSUMER GOODS j 

■■ ... j (DURABLE j GROUP (56). 170.40 [-0.8 

v - * ! Electronics, Radio and TV (14) ... ieo.13 [-0.5 

j? Household Goods (15) is6.7i -0.3 

Vi • Motors and Distributors (27) ... 116.00 —1.3 

. V .: [CONSUaEER GOODS 

•■.[•I (NON-DURABLE) GROUP (175) 161.25 -1.1 

Br eweries (21) ' • ... iaa.03 -i.e 

. j. Wines and Spirits (7) ... . ... 259.04 

V;- ! Entertainment and Catering (15) ... 203.49 Uo.e 

• ; Food Manufacturing (24) 144.01 +0.1 

'.".'. •j Food Retailing (17) 142. 50 0.1 

!_ Newspapers and Publishing (15) ... 141.27 L0.1 

■ ; *f. j Packaging and Paper (10) 115 . 7 s |_o. 8 

,•! Stores (30) ... .... ,52.94 ^ 

■ j Textiles (21) ... 171.88 (—1.0 

.. . ?" Tobacco (3) a36.04f— a.s 

■■ j Toys and Games (6) ... ... ... 50.34 [+1.7 

’-i OTHER GROUPS 

Chemicals (19) : 1B9.66 -1.1 

:=Lj Office Equipment (10) B04.oa|+s.8 

Shipping (10) 318.67 U,. B 


Tear 
, *8* 
(approx) 

' . 1 

Blfflu and Lows Index [ 

} 

Indus 

1971 

Since 

No. 


oompilatlon 


Hl/fb j Lmr 

Bi/fb j Jj«r 


Option Report 

and three-month “Call" rates 

OPTION DEALING DATES Barclay Securities, E3H, MY Dart, 
First Last Last For Blyvoor, Loraine, Cannon St In- 
Deal- Deal- Dedara- Settle- vestments, Splllere, First 
ings ings tion ment National Finance, De Beers, Pies- 
Aog.17 Aug. 31 Nov. 11 Nov. 23 sey, Oil Search, General Electric, 
! Sept 1 Sept. 13 Nov. 25 Dec. 7 WlnKelhaak and Watney Mann. 


Why CammeD Laird 
chief left company 

BY JAMES MCDONALD, SHIPPING CORRESPONDENT 


Quieter conditions prevailed ney Maun, while double options norman Cave, formerly be wise 10 rest on the view that 
esterday in the Option market were completed in Lonrho, Wat- c vw executive and denutv chair- these uncertainties and difficulties 


161.25 -1.1 
... iaa.03 -1.0 

— 289.04 i— 4.2 
... 303.49 -0.6 

— 144.01 +0.1 
... 142.50 '—0.1 
... 141.27 j— 0.1 

— 115.75 -0.8 
152.94 j— On 

— 171.88(—1.0 


336.04 J— 2.5 
50.34 |+ 2.7 

189.56 1-1.1 
304.08 + 5.8 


E-m'n«: Price ■ S 1 | ' I 

yield lE’rn'ngi • | [ - , ■■ 

% ! J . I j _ High j Low | High j Jj«r 

6.07 16.47 ' 3.83 156.02 154.89 152.97 101.60 1116.71 158.62 104.03' 1B1.BD [' 8B.B2 

« ' ’ f ■ •!. i <28/7) ; (2/31 >(l9l9/S?> lES/fi.f^j 

7.19 > 13.91. 5.48 116.32 113.71 111.54 107.88- 92.30 115.52' 68.40:280.121 66.40 
• ^ 1 j (13/P-i i5/5i 1 r3/5/7li 

6.03 19.90 , 5.43 156.69 154.47 152.10 150.61 99.77 ,157.94 9B.30I 167.98 1 B5.Q1 

1 . I (28/7) ®3» |i20.'3^ei l’£b/6/i£i 

3,83 ■ 17.27; 2.56 336-36 235.30 252.52 252.34 192.61 236.36152.63 236.36 1 84.59 
„ . ; ■ 113 m : (26(31 Iil5f8/7L| |ig«;6;62i 

5.09 19.65 : 2.99 374.11 1270.66 [269.05 263.16 H9I.7B 283.44,174.23 335.111 84.71 

,, _ . ; ! IZ7/7) I (2J; i(S6(6.'e2| 
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'not a charter 
for employers’ 

By Our Labour Reporter 


REGIONAL MARKETS 


very quiet yesterday but after and Vaux and 
early cautionary markings down Breweries to 336p. 


Provident 


months." 


union represcntativ es. 

Peter P.iterson. the author, adds: 


Industrials were lifted off the Clothing improved 2p to 256p but But he criticises the manner in .. ,V 
bottom. Grattan Warehouses were lowered which the Department of Trade , u\ U 'h nri nTT- 

At Belfast. Lagan vale Estates 5Jp to 267ip. and Empire Stores and Industry and the Laird Group lh V.hS bn..P IT m c-mnlwerV ~uide 
i>st4!p ,0 70JP "Sue, on Ihe I.isb sundered 3p to 31 5p. s h^„ld.rs ,^„vo J Sffi” i'"“ . 
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Paper recovered Ip to 54p. Re>ToIle Parsons shed lp to 139p, clear my own name ana my re- employers. 

On the Midlands and Western Spear and Jackson dropped lOp pulauon in the shipbuilding in- \ x u-Hs employers: "Boar in 
SE, DRC eased 2p to 156p. Cnd- to t50p and Neepsend Sire) lost dusDy and over a wide iicid of mind th.it the Art does not re- 

burv-Schweppes lost lip to S3 lp. 2P lo Hip- Press comment, how- Government :uid commercial move an employer's responsibility 

while declines of ‘ lp were ever, took Leeds Assets up by 4p customers of the industry— in the to use every endeavour to settle 

recorded by Bowyers at 162p, 1° 122 P- while Adams and Gibbon UJv. and overseas.” disputes short nf lejial action. 

John James, 31 Ip and West lands, als0 Bained 4p to 76p. Kenning Cumpensatiun may be reduced if 
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up 3'p at I*31 p on the chairman’s Press comment. conivnusl hus itself contributed 

annua! statement. CGSB Holdings shed 3}p to 26ip Mr. Cave, who refused lar.t night to a had labour relations atmos- 
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to Hip while Delvn at 49p and al 12?" 1x1 Builders. Stanley Miller holders disagreed, said in his <)•(•<! rial /fL-tnti,*iut Art. bw Peter 

Tnhn iVillirim! rich at 19Jp and Givens.t and Barratt. statement: "I. fur one. do nut Purer,, . B Kno.m Aim' Assmctw. 
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r« -TSr r^TZi Shiloh Spinners were sought 
£ JL oq+ra around ISp. as were Era Ring 

uYJljL Mills around ISp. John Bright 
Beechwond at 1+4 tp and Rivlin, mar1 .. d 3 i D 

42p were each 3p lower. 0n ^ Scottish SE, Nairn 

Bclgrave (Blackbeatb) were Williamson gained 2»p to 104»p, 
marked up 17lp to 70p on Press Martin Black were l*p higher 'at 
comment. D. F. Sevan at 19p and 40 p and National Commercial Bank 
Danks of Netherton 34ip each firmed Ip to I47p. African Lakes 
shed 3p. moved up 4p to 54p on takeover 


LONG-RANGE WEATHER FORECAST 

Cooler month is predicted 


Northern Developments attracted 150p, House of Fraser eased 4p 0UT noar average raimaii are cx- >> 

speculative demand ahead of to 188p. while 3p falls showed in peeled in Britain over the nest 30 ^ had affected moToanj 
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most days. 

s period is expected to begin A Molcorologlcal OiTice spokes- 

, _ , man at Bracknell, Herts, admitted 

f r that the previous 30-doy forecast 
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11 t places, mainly in Scotland. th/s is where it went wrong." 

Mtej — Mean temperatures for the 30- They expected more anti-cyclonic 
if i — day period will probably be below weather hut had a great deal of 
26k- 7.Z average in all districts, but rainfall cyclonic weather instead. 
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NEW “HIGHS”. AND “LOWS” 
FOR 1971 


:tiou or Group 
Manufacturing 
.• Retailing * 
a ace Brokers • 
ig Finance 
s and Spirits 
and Gaines 
.• EquipineDt 
strial Group 


Base Date 
29/12/67 
29/12/67 
20/12/67 
29/12/67 
16/1/70 
16/1/70 
IB/1/70 
31/12/70 


Base Value 
114.13 . 
114.13 
96.67 
100.00 
144.76 
135.72 
102.74 
12820 


Miscellaneous Financial 31/12/70 120.06 

All Other 10/4/62 100.00 

t Redemption yield. 

, F.T.-Actuaries indices are calculated by Extel-Co mm unica- 
tions Limited (a member of the Exchange Telegraph Group) on 
an IBM 360 computer. 

A current list of constituents o£ the F.T.-Actuaries Share 
Indices can be obtained from the publisher, the Financial Times, 
Brachen House, Cannon Street, London, EC4P 4BY. price 13p. 
By post Inland 16p. Commonwealth 16p. Foreign 19p. 
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<n Tin Dred*J. '2Spi 

a l,o,[illlns lap) 41 V 7 I 

1 T,n DrudD- SJk. HOW S7 
110 -Zinc Cpn. 'ftcq.l €25pi 229 6 30 
1 S 5; S '■ 6 ’ 4 pcUna.Ln. 71 

in Tst. laLPI 7000 7® 60 6* 702 

rn Malayan Tin Dredo. i25d! BBU9 
Bon i20p1 470 

• 9 Tin Drang. IlSpI 2 H 

Sulphur Cuoper (Reg.' 1621 355* 
irspi 57‘: 6 

Rhoil. & E. African (31) 

nn RST inai 2509 25® Si 50 
5)0; 

iMannulai .25 p’ 1 75 
CunMld. Mines B Ord. OW> 280 

ylkj- Concussions (SOp) 203 200 

• CfHicrr 'SOpi T 20 . Si*Pe1»Ml. 
, ,s Copper Invests. iJBDO.241 4I'i 

' Md u s^MV 5 Q 7 > Cp“ 0 5WGW.D«r.Bda. 
_ n^Anblo Amor. ()BD1 .40> 236 3 

South African (350) 

AiDLrli in Cpn^ S-A. CRO-Z03 X54G 
Tronsvaal Consy. (R0.50) 735, A 
“*iteid?l® Ro!aBJ 1 55 3 fi 4 

mn" r" 1 ijfiV a Ml « 

.Isle (Transvaal) I RCvSOI 47b 

Cold ficWs 125.P) 260 2 SB 4 5. 
! 4i> 6 !*.• 1 65 5Zt 3*9. 2 li 48*. 
Jnsecdll.il. TO. 7 IiPcUnMCd.W. 
8 'aDCUnsocd.Ln. 

hop Sv-nilltiU! lRO.25) 78'* • . 
anjfin IKI J 1 ETI 7 5 3 

rlefonmn «RtI 1 88 “6 a. lwiw. 

Mu/d IR0.24I 111* 
and Consd. 11 Op) 22 
■ (Rl> 67 8 

■AID Dv-Vt Im. (RO.SOi 47* 

(hit Ceduld IRO.SOI 600 8 6 
Inrs. iRI > 200 

■hAwIb/b!' 23SJ® 30 23 
. eshure Coni a |R2) BIS's 

iu'lV 275I? ‘ite 80 78 s fi at BX 

Cnmbinvd Units 260 
' [R1 ' 3 » 

i [Ri | 176 81 6 5 80 a 
(RD 27 'i 4t 
ns Vlei JiOpi 2?‘:0 
ipru't (O.F5.) (RO.&O) 8 

* /TrensviaU iRO-Sat 259 657 
Wits (Western) (RO-25) 1f3t 80 

nrs- (R0.50) 75 

Frac 6 |nte lnv. Tj 4 . (91 1 67S BO 
arw'uii PI aim urns (K 0.02 41 1739 
70» 

Brand Cold (RO 50) 513® 5050 

Gold IR0.50) 2549 1 9 6 

1 cassa Ida 021-1 u 
. ■ 4l«.«rei- Hlflav ,j(ij 50 ) b 6 ® 
flection ciy- p. fm 5 £|i QGS 
' cna Gold On 1 SE2C 60® 72 70 3 

: Boperlt (Ro.toi 7601 

Uil Hldn;. CRD. 501 17fi* S® 7® 4 

<or.. upt.4c.np. 140? . 

• r !2 S7f >® 7 * " 
Tri /RP 021- 1 ^2 

-jl Cansalg. (.and E» (91) 320t 
*. *R1 1 117® 40® 3 39 7 

CorP (RO OS'rl 193® 3C1 198 7 
399 9* 2C2 

■Matlnwm ding. 1 PO.IO 1 13S?_ 

- WJa Ek. MnQ. iRO.SOi 978 68 71 
• gin*j estv -.asi situ ' 

■ 1 Orange Free State Gold IRC-50) 

Wn Gold (Hi) 42 , 

ruimuii Metal Hlpgi. (R0.05<a) 42 


Wedeoni Gold (R0-50) 99 100 1 
Wen Drlctonwln Gold (RI) 9B5 80 70 90 

West Rana Conso/d. M(n« 1*” - - n 

Wert Rand In*. Tat. (Ri) 3500 7C 2 VO 
Wert Wltwatereand Area* (R0.25) BBD® 
75 65 60 70 B5S 73 60 5 
Western Areas Gold igjl 
Western Deeo Level 1 (R21 4^ IS® 40 
Western HldflS- 'RO.&Ol 900 9O0X 5 
Western Reels Cx. Do*. (RO.SOi 287 90 
WlnKelhaak Mines <R1) 17BJ® 82 77 S 2 
9 8 4 

Zaxitfpan Gef<f <*AT) 32h 20i V 3 

West African (6) 

Amalgamated Tin Mines Nigeria (HldUJ 
iZSpj ist, 

Bblcnl Tin (ion) Si 
Ex-Lands stop) Sis 
Kaduna Syndtcata ri Op) T1 
United Tin Areas iT 2 i;p) TH*S 

Diamond (60) . 

Anglo-American Invert. Tat. (ROJO) S17 
Consol Idaiod African Selection Tit C2 Sp) 
200® 2 1 200<i 4 200 
De Beers Consol- Mines 40pcW. iRao-l 
OU) £13 >4. Deld- lju.) |R0 ?5> 21 01 ?® 
B® 9 1 !® 10's 10 9- SI 11 101 12 14 
I 13. Deld. (Bearer) (R0.05) 248. 6 t- 

pcln. SUSaO^O 1 ® n 
See Diamond Cons. iRD.107 8>3 

OIL (336) 


Craliiton Combined Sacs. BttpelttDb. 65 
Daelan Hld«L (25 pi 1 03 
Dares Eats. QOpi 8 9 _ , _ 

£^BW Inrsl*. (2SPI 2089 7® 9 4® 10 11 

Ests. Prop. Im/St 7AipcLn. 10B9 
Evans of Leeds (250) 97 ’ 

Grand Junction (25 p< 128 Bij 

GL Portland. Ests. (SOp) 357 
Green (R.i (IOpi 49H 
Grondon iK>, fi Ooi 94h® 3 Ih S Ik 
GrovewoDd Sets. i5p) 27I«®_ 

Guardian (Hldas.i (25pi BBli® i» 8 
Hinraienan A CZ5 p* 47B 5 
Has/emero Ests. /IOPI 115 
Heron Hiihs. io>,ocirtDb. 2 Bi= 

Hollowar SackvlHe 74<PClitDb. fill,® 

Inn nr Higgs. (25pi 2100 20 
Investment Q5 p I 59 
Land and Gen. DevptS- A (5p> 20Si 1 
Land and House Cpn. (50 p) 120 ® 

Lend Inv es tors (25o> 125 IS 17 
Land Secs, invst. Tst. iSOp; igsia 4 5 fi 
III 6 3 2 fa 4'x. BUPClStDb. 1B78-B3 
77. atiOCLiC 86 t® 7\ U 1* SJ». 4pcLn. 
1481*. SUoeLn. T51h 2lj 3. GteKLn- 
1401] 40 11- 

Law Land 33d® 5 90 E SB. 7Kr*cLn_ 117 
LeWls Uoftn) 4<aPcPf. SS'r® U®. Si^nc 
.Db. 634.,. 

Latest an Dawpts. n2<spi 30 h 
London Prov. Shop Centres (Hldsa-i CIO pi 
S3 h 4 1 ! 3 

London city and Westtllff (low 39 U. BWoc 

DO. 69 B>3 

London County Freehold 3 >«nc I UDb. 51V 


MslakoB (IOpi 20 
Malanlam (IOpi 14U <a 
Mortxpoera (l Dpi 5 
Merilnuu Pasoh HOP) 184* 194. 

Pauling [lOfli 41 h _ 

.Plantation Hldgs. tlOP) 26® 5>i 5 I* 4*.. 
TIpeLn. 112 13 15 

5eabald Amalgd. UOo) 60 1* E9la GO 59 
61 Is 2 h 

Straits Rbr. Co. (IOpi 18h 
Sung cl Bahru tlOm 11® 

Talplng (lOp) 141, 

SHIPPING (164) 

Anglo Nom»» G’.pcLn. 78 
British Commonweal in (50p> 223® 3 1 
5 2. 5 >jpcPI. Sit® 

Court Line (25 pi 123® 1-® 2't® 1 1- 2>z 
2 3 20 l*. llPCLn. 1990-95 974.® 
Cunard 202^® 199® 4 9 7 B ZOO 198 3. 
EocZndPf. 70’s® 

Fumoas WKJiy 326® 34® 22® 7® B>i« 
35* 26C® 31® 27 6 32 29 8 30. 10pc 
Ln. 485 

General Steam Nav. SOU 

Hunting Gibson 150 

Indo China Stm. Nav. Did. 102® 

London Overseas Freighters ;2£p) 57'» 7 
6^4. 

Lvle A (Z5p) 80® 

Manchester Liners (20p) 65® 


Tne Following securities (number In 
parentheses) among those quoted In 
London Closing Prices yesterday attained 
new - mghs “ and "lows" tor 1971:— 

NEW “HIGHS" (124) 

BRITISH FUNDS (4) 

Exchequer 6 -' 4 PC "73 Trees. 3’ipc '79-B1 
Trees. 3’rPC '77-80 Trees. Blsc'97 "A" 

PUBLIC BOARDS 12) 

1CFC 9139 c 1975 ICFC ■' C" 1976 

BANKS 15) 

Bryan it on Natl. Bk. Australia 

Hambros Schraders 

Hill 5am. warrants 

BEERS Cl) 

Baird (Hqght 

BUILDINGS (9) 

Beccnwood Cannrctn.Ntnrn. De*. 

Douglas R M.j Parkinson iSIr L-) 

Easier :H.l Southerns Evans 

Jbstock Johnsen WestbrUk Prods. 

Mailinson iWm.) 

CHEMICALS (2) 

Willows Francis Vorfcs. Chens. 

DRAPERY AND STORES (5) 
Aquascutum Foster Bros. 

Executes 

ELECTRICALS i3) 

Dublller Ward & Gold stone 

MK. Electric 

ENGINEERING 18 ) 

Blaguen A Noakes Hattersler Stclrad 
Brockhouse 'J.l Lloyd (F. H.) 

Clarke Cnapman Massov (R. B.l 

Ductile Steels Ransomes 5>m. 

FOODS (121 

Assoc. Brit. Foods International Stores 


PROPERTY (20) . 

Antal. In*. & Prop. Land Secs. 5 j w '83 


Agyle Sets. 
Centrovlndal Cap. 


Land Secs- 6 t.pc 
Con*. 1985 


Chari wood Alliance Law Land 


Bl4PClKDb. 67b 

London Housing Commercial Hldgs. C25 p> 
82ft >a 

Mavbrook Proos. (25p> 78 _ 

Metropolitan Ests. Prep. (23p» 181 teB 4 
3 •] 80b« 5b 3 6. 4petstDb. 490. 
SliDClstDb. 641*. OdcLil 771.® 7b 
Mueklov* CA. J.) (2Sp) 1241)® 4® 6. DM. 
67. Btexlrtbb. 70b 
New Rhw 445 , I 


Oddenloo's Prop. (25p) 325 2D 4 2 

p s^s55c , rrtBs I, > 3 l l 5,, ' 920 •* 3t 3 2 

Property ’ Reversions™, In*. C25n> 154 
Raslan Prop. (So) 131.® ■ ■ 

Regional Props. A <25 Di 2652® 72 3 - 
St. Martins Prop. (25 oi 50 S 5 
Samuel Prim. (25P) 237ft 9 40 


Second City Props. (100) 37 
STongh fits. (25et 94b» 4 b 3b 
Sovarelon Sacs. OOol .BSb® 9 b® 8® B 

Star S (iren prtra'n) iSOpt 213® 11 ® 
13b® 17b 18 17 211* 15 16b ijt 
19™8b. CbocLn. 20>® 12 13; 16b 
121 ; 16 . 

Stock Conversion In*. (25 p) 613 17 12 


Sunley (B.l In*. (25pi 213 10 

Town City Praps. MOpi 1Mb SO 1 27b 

Toum *Cotnml. Praps. i20ol 125® 6® b® 
Town Centre Sees. 12501 106 5 
Trafalgar House Imrs. (20pi 120 19b 
19 ao'i I8J1 18. 1 04.PC1 stOb. 111. 9boe 
Lb. 94b. BbDeLn. laurrvg. rt»J lOBbL 
BpcPtlv.Conr.Ln. 1fi2. BpcLn. 1994-08 

United RMJ Prop. C25p> 243ft 40ft 2ft 


Ocean Steam Ship t2Sp) 103b 4 w 
P. and O. SpcPId. 48b 6. Did. 16Eb 7 6 
7b 57. SljPCDb. 30® 

Reardon SmZtFh Una r50o) S7® 7. A iSOPI 

64 

Runclman (Walter) <50 d) 235 
Sheal rsoni 162® 

Tanker In*. Ttt. (25pi 53® 

TEA & COFFEE (23) 

Assam African I rivs. 30 
Assam ConsM. 6oePf. 49 
Boreill 39® 8 b® 

Ceylon Amafg'p ISPl 4 
Ceylon Tea Plants 146 
DarjeeUng 700 63b® 

Demodcra (25P) 33 
Deundl 38 

Dooars HMo/l (ion). 2 
Jorehalit Hldgs. 68 

Long bourne 164 

McLeod Russel IDO 

Southern India Tea Estates 36® 

Warren Tea Holdings 50b 

TRAMWAYS & OMNIBUS (I) 

Anglo-Arsentlne Tramways (5 p) 2 b® 
Cakutta Tram «-rtiiiDk. JS 
Ewer f George) flOol 16 17 

WATERWORKS (28) 


A5ioc. Foods Kwik-Sare 

Berbford 'S- W.l Mocres Stores 

F.M.C. Un<uate 

Fisher iA.) United Biscuit 

Highoate 6 Job waller A Hartley 

HOTELS (It 

assoc. Hotels. 

INDUSTRIALS (23) 

Assoc. Sprayers Hestalr 

Austin (F.) ILovuni jentique 


Edger Inn. Lewiron Dev. 

Hammerson "A" Met fists. & Prop. 

Land & House Regional Props. “A" 

Land Invest Star ;G.B.) 

und Secs. Star iG.B.) 6tpc Cnv. 

Land Set*. 4pc Conv.U.K. Prop. 

1983 Uid. Real Prop. 

„ „ . TEXTILES (2) 

Dixon l David) Worth (Bond) 

• TRUSTS 110) 

Blshopsgaie Prop. Flag invest. 

BET Deld. Irish Invest, 

p.roct Spanish Tele. Tor Invest. 

Eng. & Scot. In*. Tyneside Invest 

Equity Inc. El Oro 

RUBBERS (1) 

Warren Holdings 
, - ... MINE5 (3) 

Sub Nigel WRIT 

Klool Gld Com- Units 

NEW “LOWS” (15) 

New iffiRtKhff 1 LtAR 

BANKS tl) ■ - 

Minster Assets 

BUILDINGS (1) 

Reynard Exc. 

ELECTRICALS {li 
Advance Elect 

ENGINEERING (1) 

Jacks CWHIIam) ■ - 

SHIPPING (1) 

Court Lines 

, ... TEXTILES GO 

Crosses * Heitora Hirst A Mailinson 

Allied Finance A In. 5 01 
5I5AL (1) 

Bird and Co. 


V. 




Not helped by the Wall Street reaction over the past lew 
months, the F.T.-Actuaries share index for Investment Trusts 
has not shared folly in the buoyant conditions prevailing in 
UHL equities. This becomes obvious when comparing the sub- 
section’s rise so far Uiis year of 241 per cent against advances 
of 44} and 331 per cent, respectively in the parent Financial 
Group and All-Share indices. 

These charts shoir the pattern of on F.T.’Actuaries index and 
of prices of tiro constituents confer led to index numbers at 
icccfcty intervals over about six months, starting from the 
same base. 


ACTIVE STOCKS 

Prices in pence except where otherwise indicated. 
No. 


Mclramar 

New BrOktn Kill 

Peko-Walltend 


MINES (5) 

Gold & Base 
St. Plran 


BoaRon Clark Leeds A 

Sicesrone EZvln Price 4 

Cawords RvecroR 

Con*. Tm Smelters S'tbe g, 

Co* an da Groat Tcior k. 

Feeder Turaar i 

FrnMIand Dosaart Unilever 

Gianheld Secs. United ( 

Goldman 'H.i Wntmlni 

Harris & Sheldon 

INSURANCE IT) 
General Accident 

MOTORS (»1> 


Leeds Artels 
Price 4 Pierce 
Rvr-croft (Bradford) 
S'ebe Gorman 
Tciar Kymsiey 
Turner iBeni 
Unilever N.V. 

United Carrier* 
Westminster Country 


RISES AND FALLS 
YESTERDAY 


Burundi Oil 

Cods. Gold Fields 
Imp. Chetn. Inds. 

Unilever 

BriL-Am. Tobacco 
Barclays Bank ... 

Plessey 

Shell Transport 

Distillers 

Sears “A" 

Bovril 

Kwifc Save DiscL 

Leeds Assets 

BSA 

BSR 


Denomina- 
tion 
... £1 
ds Sop 
:1s. £1 
... 23p 
co 25p 

... n 

... 5t)p 
irt 25p- 
... 5(1 p 
... -5p 
.... £1 
rt. lOp 
... 25p 
... 50p 
... 25p 


British Funds ... ll 
Corps. Dom. and 


of 

Closing 

Change 

1971 

1971 

mnrks 

price 

on day 

high 

low 

18 ■ 

4.T2 

T 4 

477 

297 J 

17 

233 

- 1 

285 

213i 

17 

324 

— 2 

330 - 

230 

16 

339 

+ .2 

340 

215 

15 

541 

-12 

391 

265 

14 

5H7 

-11 

G1S 

327} 

14 

129 

+ 2 

154 

100 

14 

409 

-r 5 

426 

327 

13 

151 

- 6 

179 

135| 

13 

128 

-10 

161 

881 

11 

473 

— 

482} 

1724 

11 

2tiS 

+ 12 

20S 

list 

11 

123 

+ 5 

123 

90 

10 

2 34 

+ 34 

S3 

m 

10 

344 

-19 

3S8 

223} 


Down Same 


Bristol 7 pc Max. 5B 
Chester 7bpc0t». 77b® 

(artbourne lObpcDb- 1995-97 TDiia. 

Cneic tS fpc^ 4ML \ StertW. 1986-82 
62b, 7PCPb. 1987-89 73 
Mid- Kent SpcPf. 45b®. 7ocD5. 73 
Mid Souttiern 5 pc 459 _ 

Newcastle Gateshead speRt. 451*. 4 k 
D b. 37 

S. Staffordshire Clan B 17 k Max.) 66 b® 
h®. SntPt. 44I-. 4ocDb. 35 

S outh Wert Sub. fldpcMax-L K 10 ) B 70 ® 
/oklno DIR. 10 k IBB) l£101 865® Do 

SPECIAL UST 

AUGUST 18 (7) 

Bulgarian Gold Roads fdkocl :SD7 lb 

Clarks Bread 6PcCum.M. 441 

Bast of Scotland Tat. 4PCRed Db. 1979-84 


Eartbourm lObpcDI 
Do. l£Z5 Pd-1 27U 
Essex SpcPf- 45ft. 


Un-tj^RjN Prop. t25p 

Warn ford fnvs. COP) 144 
Webb (J.* (SpjJfib® 17 
Wingate tnva. t2Qoi 76b 


ADOlo-IndorHslaq Plantations 28 
Elicit Mbrtalam Rubber now 9® _ . _ 

Butolt Sum be wing Estates SpcLn. 050.73) 
9 

CastlrtteM (KUngi (tOpr IB 
Chersonese /F.M.S j Estates (10p) J5 . 


RUBBER (150); 


Chersonese rF.M JO Estates (IOp) 35 . . 
CcHHolldand Saiak Rubber Estates 1IO0) 
lib IB 

Cralglglei - Rubber Plantation* now 12 

Dalkeiiti «wton> Hldgs- OOM 4ia ■ 

Gadek Rubber 1st (loo) Tlij 

Dun top Pl*pt*tlm« 6«P(- saij 

Gedong invest- nop) iB'i 

Golden Hope PtenbatfOd* /10p)'42/f« 2 7 

Guthrie Con*. 207® 9 8 0* 11 7 

K lands Lowlands Para IIOpl 40 SB® 
Kenneth Kaiang M0p> 14l« 

Kmlk Krtlas (IOp) 17t 

Kuala Lumpur-Keoong Amalgd, Cl Dp) 241* j 

Kullm 2 Groun (IOp) *26 b 8 U \ 

Laras (Sumatrai ilOpi U - 


London A»:*I*C nOP^_42b 3 2 

London Sumatra flip) io:® iBIi % 1ft u 

Media Uohore) ISp) .19^ 19 


East of Scotland Tat. «pcRed Db. 197B-B4 
57i<® U® 

Heath (G. H.I BpcCum.Pf. 37® 

Hgwltt )F.l Sen (1927) BocCum.Pf. BZ'o 

RULE 163 (1). (e) 
Bargains marked under Rule 163 
(1) (e) in securities for which 
quotation has not been granted 
and which are not recorded in 
the Official List- 

AUGUST 16 - - 

Aim. Consfl. Minerals 16® h 
Ant. Continental Resources BO 10 


nmoni . Gates if.i 

ARV '.Holding)) • Harrison (T. Q.) - 

Adair)* 3 G nbon Hartwelta 

Brisu.1 S'. Grp. Manchester Garaoas 

Camden Group Tale ot Leeds 

Davis (Godlrcv) 

NEWSPAPERS (2) 

L’POBI Dally Post Mcrgan-Gramplan 

PAPER AND PRINTING <1) 
Wadd/ngtan “ B‘‘ 


Austin 4£t4 7*i fl «-s i|. New 3i z ® 4 ^® 

Auss. on Gat 16'jffl 

AusL Wide Mining 

Australia aLDC 1980 IU5 79:s® M 

AustriHa 6 nc 1986 SU5104<aO la® 

Aneic Mines 230 
Ampul Ea. 51 6 
A mad 8 

Acme* Hleps. 7ij 
Bead Petroleum 21 

Bridge Oil 14';® 13^0 i< V >: IS 14U 
14. <5 eens: 31 U® la 
Sann on l Jr;® 

Bougainville I».?d-> 12® S. Do. (p.pd.) 88 
Bow Valiev Inds. £ 13 ’* iji 
Ciba Gelov 7lioc 1978-01 (ESO pd.) 72 
Coiw/est Ex. 33® 

Chlvgac Marine Fire 1 USO. 7S 4 * b® 

Dai-EI SUS2.78® >4® 

Dumop Rubber :Auei.) 55 4 
El Paso Natural Gas 915 
East African Brewery 74? 

Genoa oil 5 
Greenvale Mines 1'» 

Gold Mineral Ex. 9ij 
Gold Cooper Ex. 4W 
Hutchison Into]. 199h 200 192 
Hudson's Bay OII Gas £22 VO li 
Hucson's Bay Mng. Smelting £11>itft 
Hutton 37 

Hamcrslev Hides. 145 
Hsrtpg oil 2 If 

J.B.M. C150'40 SUS30J.il £150 
InttU. Bnr.k for Reconstruction Dev. 5Upc 
1990 SC63* i»® 

Imperial oil £i3‘i 
I.C.I. lAusr. n.z.i 66 
Mint; Pacific Cora. 491? 

Jardlnc Mathcson 528 20 
Jono* Mno. 16® 

Jennings iA. V.) 73% 

Kansas Cifv Power Light £76J* 

Khb K I mere 44 
Ledray Mins. 2S® 


Foreign Bonds 

Industrials 

Financial and 

Prop 

Oils im- 

plantations' 

Mines 

Recent Issues .. 


274 477 

78 .m 


... 464 757 1,816 


Long Island Lighting £119 
Morns (Philip) (Aust.i 3550 
Magnum Ex. 60 
McCarthy JlQdwgy 127 b® 

MalTina Mines 23i?:o 

Metal Eh. 233 5 B 6 30 4 

Mi* Eastern OII 43 6 7: 3 7. tp.D.) 31 1 , 

Magellan Pettoleum 95 

Mv*Ti M Emporium 109t 

N.S.W. on Gu 1812. Options Ta 

Nlebolu Intnl. sst 

Nona man Gold 24 

N.W. OU Min. BO 

OII Search 15h® 15 ^ 

Offshore 011 114 Si 

Wallsqnd 390® 78 7 2 
Paafic Pc trim. £17 U® 

Pan Continental S3>:® SO® 1ft ' 
Poseidon £ 10)4 11 10H 
Pacific Copper BO 5 
Selcast E9ft 6 7'a 
Southern Rwy. £39i|<® 

Silver Valiev Minerals laii® 

Seamsndar Mines B 

Tin Exbltn 705 

Timor Oil IS 16. Options 7 


The oborc list of actiiv stocks is based on the nitmber of bargains 
recorded yesterday in the Official List and under Rule I63(Jj(e) and 
reproduced to-day inStock Exchange dealings. 


SK4KE INFORMATION SERVICE: NOTES* 

The following ftotrs rtil^Ui ,W SiraraJn fonwHu- Se r glc er a. • - - 

Oenomlnrtituu are S» . unless . otherwlH s pj cures bused 00 pros Deeres or otter 
lodimed. official csumaies for 1971-72. r Figures 

Yields allow for valoe of declared dklri- bascrl on prosovetus or otter official 
button* bed rights and are based on ■■suniaies for I87n. c Assumed dividend* 
middle prices. and yield after Dead! ns scrip and/or right a 

Estimared pricc-earninKs ratios and Issue, u Eududiou refunds of U.S. Cagltal 
“ limes covered '' are based on corpora- Gains Tu. J Figures based on praxpeems 
tion ibs of 40 per cenL and exclude nr other offiaa] estimates for 1072. 
transitional relief. si Figures basrd on prospectus or otter 

■ High* and low? marked thus have been oniclal estimates for 1070-71. n E4uv«- 
ad) usted to alipw for neb in issues for lent rate before additional cpplul 
cash. was paid up. p Figures based an pros, 

r Interim for quarterly! bjuco increased n-etuv or other official estimates for 1P7L 
or resumed. k Yield* based on 1867 paymrats. 

3 Interim tor quarterly) since reduced, t Figures aanuineil. u No fiiRiu&cant Cor- 


passed or deferred, 
ft Futures or report a waned. 


PPraUdu Tu payable. : Dividend lotal to 
dale. 


Tt Banks and Insuraoccst- reserve all oca- S Price at time of suspension. ' 

lions may _ preclude calculations-, pf 5 Indtatod tih id end after Dendin* scrip 
dividend cover. . iv. - • aod*or rlchts issue; cover relates 10 


dividend cover. . ^ . :■ 

■ Tai fret. . b Figures.-- bajed- J m ■yrofL 
pectus or mJwr official t signal e.*' 'r .Cents, 
d Dividend rate paid or. olydblL o'c ban 


of capital, cover based- on dindend on “ convrnible 
futi capital, e Redempdoo yield, f Flat cxisteneu. 
yie ld. B Assumed dividend and yield, ft Mercer b: 
b As sum ed dividend and yield alter scrip progress. 


Wcrtous idiwdMft -or forecast. 

A lnttcaits.^asdm. ffiridend. since psM , 
ubcre none .-gas 1 paid be lorn. 


reorBantotton 


issue. J Payment from capital sourext 4, Special deposit certificates, 

k After local taxes, m Interim hicbur ft Same inienm; reduced final aad/o t 


Timor 011 15 16. Options 7 
Tokvo Capital Hides. £11 
Tokyo Trust SU515. n.D.*. 725 

, Tri-Contfn«iMl El 3 s *® 13® 

Tnomas Nationwide Transport 73ij® 

W«t Coast Hldgs. 8» 7^® 

1 W(»d5lde Oil S3® 4 3 2. NOW 44ft 2 

Waltons 55ft 

Whim Creek 222® 18 16 

Westmlx 13 t 

Wootwortn {Aurt.i 33 

l By nem uiwh of tht Stock Exetuuig* 
Council j 


than previous inul. n Rlsbts issue pend 
tng. p“” Pence except where uttcrwiM/ 
'Indicated. q Earnincs based ou pre- 
liminary figures, r Australian currency. 
-S Dividends and yield e&clndo a special 
payment, t Indicated dividend: cqver re- 


reduced earnings indicated. 

Cover allows for conversion of uhi m 
nor now ranking lor dividends or raft- 
ing only lor restricted dividend. 
Assumes all equiiy capital ranks for 
dividends. 


lales to previous dividend. B e ratio baaed t Cover does nw allow for shares which 


on latest available e amines. uForecasi 
dividend: cover bnr- .previous year’s 
earrj- j - B 2. 1 1 _ 1 tn'tto £. 


CORAL INDEX 

Close 409-414 412-417 N.T. M 


B- - 

" 29 - - 

6’i - - 

ae ..... 2+.U1 

iso a, ao 1 . 

S2 . — 6 2. 

BB 2 - 

70 6 7. 


may also rank for dividend u a future 
date. No p^-e ratio usually provided. 


> lU’flb rauo usuauy proviaML 

a_ Z _L “ c lo'Uio £. v Ex ci udinc a final dividend declaration. 

_ _ _ Pqj clause*, ft PTovlnda) qumauons. 

_ _ _ •writer || No par value. 

21.UU 6.9 - J 6b»>reviailoitt: xd ox dividends-, xcex 

20* 1.911.1 Reals terau “"n »su»: "■«* ricum xre ex return 
6 2.0 11.6 Press Ltd. for"' canitaJ: xaex all: nfrex drawtess; 

n « e!ln T2wDf*lrAn l!X C3Qil2i dlKinhnKnn. 1 vnh na »^i.i 


_1 jVLd,. Bracken a» ca caguai Olsmbadon; xpb e» pam.i 
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BRITISH FUNDS 


IB71 


j G rro Ylr*W pc | jgT] 


Stock j S? j+ nrj in- [R'limp- 

— ; tcrest ; tlnn 

\ £ ■ l £ ! £ 

(Lines up tp Five Yews) 


Hijfiij law, 


CANADIANS 

IClcniiC 
I Prhs" 


Slack 


High | Low) 

“Shorts* 

WOW M^ ; C.Tnv.6pr.l972. -100 U 

1 9Gi b .Gm4pc 69-72....: 98H: 

Exchequer fij pc.lS73100ii 
33*5 Exchequer 6jpn 1973^101 So 
92ifli Electric 3pc ’BS-73...| 961? 

__ 92igTnHi»fort3pr , BiJ-i3._j 06 Ig 

07^; 937 0 iConvUjip..il974 971 b 

KC^ranurr Wik 1974...! 101 „ 

SOftl ®4 ji .Mnn£ 3 pc ’66-73 ...... 1 89*3 

«rV r™*. a% to?.-- 9 : ga.i , 

991ei B6tj,Ew:h.64i<;1976 9S£m- 


WHt 

lOlbfl, 
981 jl 
B61 S ; 


)4flq 510 Uhitibi PaperJ 

,300 >0 !uk, Montreal (M». 
5.98 5.43 ; SISialriaijjbk. .Vftv-i 


4.05 1 5.38 'BMiftfWO 
6.201 5.5e;£»iB!766 
6.64, 6.51 ,372 — 


355 
796 

. J*MA 

Bnw Valley | [£1416 

920 
350 


.Brescutil 

!n.p. ou * Gu|,., 


I 5s :| .E. 

+ «w| v > 5 2||=~ 

I c 5 ^ E: > "'5- 

I \ 75r'j— , 3.9 

l + .i I TOCi* = I ** 

LOj - j 4.5 


i+io"! si 


I ZZ[ 69et— j 2.5 
!-»-* S3-26i — | 4.2 


!™i ails! 8.51 £133?[9431*;Cxa. Imp. BlJijhiciTft 

! ! 3.12: 5.51 ,£5&J EiOA C'un.INrJfie |325i..i£31S* 

i 5.371 fi.161136 I 853* 4j*fX. turn. P.i65l| 108 .! 4, — • 4.6 

6.66| 6-28 1 £413* £37f '4pc beli.(£100> | £40 k! J 4. - I 9.9 

— jj I 3.55] 5.96 620 416 ICunu. Haihuritl ...| 420 I— 15 I #61 L — I 9.9 

6.091 6.46 1 £123; £10 Gulf Oil On. I t £123*;+ sg ;S7*c:- i 1.9 

6.6Q, 6-92 1 lo& ; 100 UawberSlii.Can.il 150 I- -5 ! — I — — 

Vmh £21 :£l?j'Holl laser <S6j....J £19 l+k .Sl.Ml:— I 2.6 

r . to Flftcen V ears i £ (0*731, riiidW, B. y j : 915 1 4te - ; 3.1 

Si 4: V Irtory «pc ® 7 * '' |-}®i £W K !filB5B;HmL.B.OiI f.i.(SZ*K £E2Tg — L* : 60r - ] 0.9 

Wfl 971* Funding 4oc «W0.- 984 . ! 4.12 5.16- £ [ 0 ^ !l niAil0 . : 935 !_1|J ; 80c! — [ 3.4 

1001b. 9aij Trftmiry Bjjv law..... 984 .-‘a - ; f-f* £U 930 Imicrial Olio ! £131 g>— k * 52*ri - | 1.6 

8| ] ffl :Electric*pc 197«-(»..| 867 b* — *8 , 3.44 B-74..B7J :K >a llnl. \nu «■* SI... 610 1—20 50i\ — ' 3.4 

SS'S ?1 Trannpurt ‘iw (2-/7... 88 J* — I* _ 4.S& 6.3B: £22;£16ig Im. Nickels : £16i«:+i« 'SI.BB — ! 3.8 

91l» 623e Eschuiiuer hpc '76-iS.I 91'*a .+ Jg ' S-jjjj * SB ' 430 iJtamej Fvnr.l .... : 540 , 

fol! ; 7UJ 8 ti n? ne £S?'£'3™ ? - SOte t is , 440' 679 £l7\i:i31 2 'PariHc Pl-IpoI (SI}.. £17 J 2 +J 0 

~ U 7a ^ c. 1 *- L'fci-'is-: SsS 1,* ■ 4;«. ilsi f° L 63 ^ .nwGnMtts 64 -5 


SI ) — 
30c — 


F.T. SHAKE INFORMATION SERVICE 


1871 


BUILDING INDUSTRY— Con tinned 


Stock 


High] Low , 

17UI 11U JJB.Haldlnc96pi 16 
il j II JnckBoniDTilOp 

■95 . 46 'Janea (H.C.>.... i 

100 ' 59 .Jarvfa iJ.j ! 96 

41 ; 30 JentinarTi lOp. 41 

72 [ 47ta JenniDjrfrSA0.bG 73 

333 '152^ J'hna'n tiled 5dp330 


DRAPERY AND STORES— Con tinned 

-1871 | 

Stock 


. ENGINEERING AND METAL— Gen Cent. 

" ' 8^ ITU- 


The Financial Times Tue£. fiay Au S®t 17 1971 

J APib CATERERS— Centhm 

f • I e 

^ — -j-^s .+ «*»; ;aa!3? 

I :^SV - h-2 iBsiar 

• J ! 5 j 


MOTELS 


High; low ! 


P,5£ IL ! }2*: Z -°] ^8' Perkins m.u... 

55 s I -WAJ I ! TfiSi PeteraJ.) Furn. 

x - 2? I i5 * 24 ta, 101a Plush oile 10n*- 


+or !*b§ !% < 

2 s * • ” 1 


RiB^vw: ,-J I ia?r«i •• {mstidaw 

185 ,105 ' F9wrsvfltol20pil78 [+5 j 374! * , 4.^ « \ ao 
69lj i2»-;R«uWrichtaon 67 ...... tl” 1.5! 4.8)53.8 

76 43 I Hill ± Smith.... I 76 i+2 UlRtAB.SJ 5.4; 8.1 : 


410 


Rial Mp 330 
27 22 ]Jnnes Rda-ri.lOr/ 2G 
*45"; 30 fKoir'rV’imrajjOp, 36 
*“ ■ 3 Kenkont 10p_...! 24 
i 73i4-Keiin«»lrB , ....M.- 130 


30 

41? 


**I b.i: * , 

1.9! 4.1-12.8 


0.7 


Wie'FuiulliiibiMP'^-®*— 1 fiB5g 

765s; fi( 5 iirreasurv 3i|w 'TML.' 76Sa 
104 'ft* I IK 'Siiv'bO-lfi..... 103ii 
£37g, 71 |(-'ijniliiu!t>iiiP7'£2-SJ.. ! 83k 

Over Fifteen Years 

10168 901, Treasury FApc '6*^6., I01>4 

76 .FuraUnjj "85^7.1 8559 : — *8 

MJb; 47Sa Tmn»i«n a|ic T&^S.i 561c [ 5.33] 7. 

71 61l 4 Trw.urv' 6pc 70l« U U 7.2ft 8. 

75 ig . F7is Funding itfpc '87-91.1 75' 4 +U 7.83' B. 

75^4 6*36 Fundlnij 1B95 1 72l"S>!-rl* 

101 1 4 95Tg Treasury 3[«? 1394 IOO k !+ k 

«9k: 415a G™ 3|« '9886 .V.... ■» 0 '- 1 

101 .95 .Them. 9pc 532-6. 

4914,41 'Kedi.orc'Bfi-M ' 

964a 80 k Trwuwirv 6Jv«: 1837 ...! 

9M8,94k rrau^if^l-.'JT-.r'V 
79k; 72k Trwunry '95-96.1 

465ft. 803, PuD-ling 3*pc '99-04.! 46U 
S6i(i! 573, 1 Trcai«ir>' 5i|a- "03- 12.] 6234 0) + k 

Undated 

487ft' 80k-C>mMi!i 8 pc. ■ 43Ij ! — 

*0k; 36 (War Loan 2*r* 39 J 

80 1 3Rlj l.'nov. SiPu'Bl .\[t...._ 395ft 

535ft' 31 .Treasure 3pc'6G A ft...' 33 k I 

28 251; Ci>nkali-'2ope j 27k 1 

ajJs: 257e Tressurv 2ipc i 28 ! 

•“Tnp" ai'X-k 

INTERNATIONAL BANK 

95k] 37 SfnrStnrL W74-. 94k I 3.67 • 5.41 

7£5 4 j 691 = , 5pc Sba* '77-82.. , 76k S ... . : 6.52 , 8.26 

CORPORATION LOANS 


&!oO 118^1 |760 lllo Alflooil J 775 


I •' fi'ao eiSkXU.i ifovBlBk. V4 d.iS2i: £1530.— rV . 

I ® : « IS! BOB W* • SS .st^ep K-«k (SI). ...i 106 ■ .....! 

1 : km 7 A? «!SV946 T.c. I>. m. Bk. (S2>; £12l z - + . 

+ k ■ 6.63. 7.0/ Tmiit.Can.PIpetSlI £17 1 

£l3k'£l058 WeBlwxu.lI ' £12T B + 1 8 , 

8.46 8.44 . WU 1660 White Pom | _| 580 


40r - 
86c t— 

16c - 
6 But— , 

SI I — ! 2.4 
5 Or — 1.6 
26u — I 1.8 


2.1 

2.7 

5.9 

2.3 


26 

18Q 

142 

62 

12 * 

210 

»Iof> 

56 

V 

16 

50 


I 


62 . Z8 

.£ 
I 29 
£10 
25 


rf 18 2.8 2.713.0 
27ii 1.711.7: 5.1 
16 ! Ll- 8.3:11.3; m 

<ni '1.1‘ 3.1:29.7 :■ & 

^.G 38 4*1. 9, 5.4 9.6 

i <Gk:Ki«- (JJ*) ;i31 ! 4-1 ;t<8Z4-'*.2: 4.3 1 10.7 i 5 4s 

i Ssk-LaforRe. , 51 ) 1 84 | 1.3, 4.1)18.1 M 

: 70 ■UlnfifJubiO'A’IiaG I 1 A9 : 2.4 1.823.2 

1% Lai bam Jbs.(£1j; 205 [ ! 12 | f ; 6.8 4> ; 30 

104 'Lead Ini!arJ|i50[iill6 |-2 j 11 ; 1,» 4.810.9 ! » 

25 ' LuaiiprHiwli (20p! 35 1 i rflO ' 0.8! 6.720.7 1 

, KklLeylandPainr...: 55 i— 1 t8i' 1.71 8715.5 1 JZ 

*7 ; Li I ley IFJ.C.J..I 68 | | 412 I 8.1| 4.4!lO.Bl 


145 sc 4201 1-6. 3.fr;i7.1 

189 -fE 'i 17 'b 1.8 3.316.8 
24k' 10k' Plush pile lOn*' 18 ..... c 16 ' 1.9 9.8 5.9 

36 • 23 ,P nUr Peck £0p. 32k' -^37*. 1JS 1 8.5i 7.4 

“ (d 3 6' ?5'S3! 61 I 37 61 - - m * 1 6.Bj « 

Wft ii liSl' 17 1 UkQuwsisr.W lOp 13k.-k ! j - • - l - 

1 12k 9k Bauiar Teyt 6p..- 10 — *a • 20 | 2J-10.8 4.3. 

SitnnlOu ' 57 is"3Q , 1.5 5.112.4, 

Raybwk lOp.....' 94l s — Ik-tiffiU 2.4 5.412.0 

Bendicm &£....' 4631, ; 27 , 22 2.9.15.8 »k 

+ 10 ' A9.2 LB 2.670.6 ; I®J« 

29X 2 1.3 6.9.11.6' ^*9 

/25A. L7, 7.7! 7.7.JW, 

4bi'i 

12 ' * | 6.4} $ i jfj 
25 : 6 I 9.5: +_j 67 


370 lRopkiiuoin£1.. 390 I 

I ouJa.Lj ! 67k: 


8s«; 

79 
19 
1*3 
SOI*' 
241„! 12 
45 I 24 
.-25 |2E0 
8834' 37 


22 i 1.4! 5.6112.6 ““ 
29k'Ht<Wrion Grtup-i 67k: + k •' 18 j « I 8.1j 6 : L^ 

^ ~*Lr » i iTs! di£ 7 ji 

!-k 


4St : ;i.lt.! 72 

91 ,. lot. Combustion, 14 
91 :lnt.Conio.Alr...:l40 
15 Uaclcfl (Wal. . 1 13 
■JMk«'nJaHB5n 2J 
rJohmui fC-H-1.' 28 
IJrthnxnriUyiEl'520 
iKfnv iTTins. C.'i 44 


!— i 

V 


-JJp-iwi Ks • m. U7 — i !tas 
r- V* 1,1 M,,f ' ■ 0^167 >8 6I4b!.m 

Nk.:355 ...— 1 1. , a a' J 1 .! 

s -A- su 1 ni2.i1 h 

*14 I L9j 2.5(20.6 J 2 ? 7 .^’"iJ+i^KvGpn.Mp: t7k .... :«o 'tj 

- I - r_ !9 , _Z5 lpV«n>.Vfl 503 tt ■ 15 5 il H 

WS '7.71 1.4 9.1] 'S knritiFnilUHil V- 83 :-2 ;42i. \A 

141! 1.713.1! 4.6 » W:ClM,1.«t.-W,K lG«;i-l 2 . * 

T17 ; 3.1 5.3| u I » I SL, ■ S l| g 

« I L8i © 




! Mi' 




(toed Awn K £1360 
iRivlImtDAS »p: 43 
52k'BMe(WaPunr>.t 83 
ISk SIC Stores 12* p 24 :+I 

2658 Do25SPiOdl24p 33 

83 'Samuel i B.) 'A' 140 tl 
7i2Sdiucoun Sp. . 15k + k 

8 Sluu-na TTreEOp 16 

ei '*i an 


si ' 53lB ' 

For' 'Kent. Castina®* Bottcrley' — Eugiucerlns [ _ * ‘ vl'«h ^.P. 10i . »3 , .... 

58 'Kirfestall Porw! 51 I 10 I 3.0! 4.9;10.1! B | » Rntar . • IB .... 

U» :Kitsnu's 50p 120 [ — ». 416 a 1 l.B 8.9>10 0 ; }2 {^r'.Hiv Km. 10| - 16!; .... 

lBij.lAlrri. (iraup..—j £9 ! - . 1 ! — J ~_| ”-! wi», *i. i • 24. 


i nin i&i ‘t.kiju.D \ r. ’ “-rri -- ■■■ 

l_i 2 i j i I i- | Z41n : iisShenuamd.iJu^ 20 —2 

C— k I 15 i L8; 4.ttlM'® |35Z!"Smith \\Td-A-£J511 +2 

; ' .V? j 1-4 5-312-51 g ! g. 3Wfc%-- i- 1 


49 k 

97«J j+k 
49 k 1 -.... 
9«k«i: - 
0S®8 -r *B 
79k l+k 


7.76 6.38 
5.331 7.68, 

.40 
60. 

8.2 li 8.79 

9.18 9.21 

6.18 7:81. 

9.2i; 9^4 

6.23) 7.70 Bigh Lwv 


S-E- List Premium sy% Ibnaeil un S2.8477 per £) 


BANKS AND HIRE PURCHASE 
tt Bonks, etc. 


1971 


: * i >k- a ' _ * i _ ®i „ 

Stock ''-J "H-*?! :=7' so i 
171 s * — ! ” !s- S 


I 


9.231 - 

?-?5 1 - 


9.22 
9. 

9.14' - 
9.53 - 

9.19 - 

9.24 - 


90 ' S7 Bel Cast ai^'TS-T*...! 89k — k 

99, v. 95k B'Lam2JH>c '66-71 J 99.-,- 

97i; 96k Bri»lol 6Aja - '75-77.. 93 it id ■+ k 
893 t ' F05a Ks-wk 54i»- “Tb 77... 89 k + k 
SSlj 3Sk G.I*C. 1076... : 95k id + ’i 
I<Wk « 7i|«- 1377.... 97k*d+k 

tni- n ii—.. c..i^ iijun ni 


• t-k 
+ 1; 

,—k 

1 +•'«■" 


£21;] 73 Herts 5. pc Td-SJ .. Blift 

95 | S6l3'Lii‘*i«.»l 64l*' ‘71-75' 92 k ... . 

ICO 1 1011;. IVi. 9.-(.--&>-F4... 108 -^Ift 
57';, 33 D«>. a^iK 1 JrreU... 37 ~.... 

Hdkl 96i, Li.mCi»r|>6ip*-'7l-7E 99^a 

93k 1 £3 , Ito. fiijh* ‘75-7S..I 9Z >a Si -f- lg 

99; c 96i» r.C'.C. 6j|- *71-72. 99k ' 

995s. 961- [*.. 6 p>- Will 99 ij : 

94 . S6 , Du. SA(»- 'fir-73...! 93k .' 

«k 93i = . Do. 8-jfie 1974 98 k - to 

90*8:61 ! Du. Six: '75-76....; 89k *d ..... 

F5k T8k' D»- 5ji<c*7I-kl...' 80 1 v id + k 
ifil; 67*4 Ito. 5rx! '£0-63... ! 75 1; ...... 

77k; 6Sk> Do. &4pr'SCJf-» ..' 77a 
73k 661*' Do. 5jj». - ':5-67...' 73k 
811* 73k, Do. 81k 

32 29k: Du. 5|c '20AH...I 31 id 

92 8Si-,1lnnrli. 6ipe '74-6. 91k 

93k S5t s Slidrts- 6i|c T5-TJ, 927g i + l B ; 6.82 

S3k 7«k Do- 5jpL-lftH I 80'; xd ; 6.49 

tGl; Bfii* ^ewe■k■»illc"^S-^6^■ 92k ' 8.49 

93k E7k West Kul e&7|W*76j 92 k I 6.22 

COMMONWEALTH LOANS AND 

£6k 79k AnxL 2 a pc 70-75..... 85 1; 

963*. 86k : Do. b'|>c 1976 ! 96k 

96 • 86k i Du. Sir '74-76.... 94k 
63k 74 ' Do. SAue 77-BO....' 831; 

£25*. 71k ' U». sip; Sl-*2™ 81 

84 725* pjcBI-SS 83 k 

£2 il Ley Ion 4 pc '73-75.., 82 
Tolu 70k Kast Af.Wpr 77-33. 725, 

691- £41 8 .Taiimlca7|ie76-8...; 87 id 
69k 65ift KeuvaFp- IS-S2... 1 67!- 
R5!t 915ft Malay «Ui6i hr 'To..! 94k 

fflk 955g A.Z. 6i«.' 1972 • 99k 

9ol S ' f«k 1).^ 44}-- 94k 

PI I* 90l« Du. 6ipc- 1374.... 94 kfl 
761* 6»k Do. 4fx‘ '76-7S..... 76 
£7 775ft Du. 6(« - *i6-6i)....; 83>d . 

705* 671; NlhRlM»l6|«*7lwtl. 69k ; 


2‘iS n il 3S6 '280 .AIeniHtenD.£T32S 
»2; n«? S30 1537k AllenHnrvev £1510 
5‘If' 3'?; 605 375 'Allied Irtoli* f 1.490 
2‘Sn am 152 ! 127*2 Anclul-uael £l'i52 
8.70. 8.86 5oe , ago ArlxjtLnot L. £1:275 
24d iaub, X ^.Z. £1,263 
il 22 BkUapaliml£L 22 
'390 lD».IO}icPf.i I£I01,260 
^00 iUk. Ireland £1.^360 
, 29 ;Bk.LdJiniAiL£lj 31 
3<135*iUk.N.S.Walea£l'3 1 6 
337k; Hunk Scut Id £1. 515 

>527 k‘ Barela v» £1 '597 

£16 Dm U.L'.O. £1546 
I 635 4 ;Brit. Ilk. Com ..'104 
tel j Bn ,vr 1 1 6h i ply£L450 

I 40 .Bryaiutou \ 63 

97 Burjtiiii Grp.. ...I 97 
!15 fnier Ityiier £L3 10 
63 ,Ce*iar lildga 20|» 83 
410 'Clive Hldga. £L|610 
I 94 Cnm'lurAiisiASI.'lOS 

g l; ConjxBk DmK4>740 
'a DaltonB'rt’nDOpSSEi 
671- 22 Ftni Final.' 'ylO|» 27 
915 605 OrninU .\£L.'910 
375 220 iJIllctr llna. £L340i 
114 ' 62 '(lujunr-a Mhn.. 1(J6 

320 '2l2k.Haud.nia 320 

I Si 1 72 Ulli ffaiimel 126 

121 *700 . Ito. Wm milts £21 


9.28 
8.26 
a 00 
8.02 
7.76 
7.B5 
8.42 
7.76 
8.84 

6.71 


6.67 
2.52 

6.95 
6.22 
7.04 
7.45 
6.51 

5.96 
9.24 

9.72 
6.27 
7.12 i 8.20 
6.51 6.70 
6.03 6.67 
3.74 7.23 
6.82 ; 7.2A 

6.73 i 8.21 

6.79 8.33 

6.79 | 8.63 
7.18 8.54 

7.62 i 8.88 
8.38 : 8.90 
9.77 ' - 
5.75" i 7.77 


.235 

• 2i 

'390 

390 

: * 2 
'.Sib 
630 
; 613 
■567 
'105 
536 
! 63 
116 
331 
i 94 
'61 & 
,111 
•750 
5CT 


b 


i 

,116 , - I 4.6 - 

(20 | - 3.9: - 

18 I — ■ 3.7. - 
10 ' - ■ 6 . 6 ! - 
10 ■ — | 3.6, - 
10 i — J 3.8^ — 
12*1 _ | 6.8. - 
14 { - 6.4, - 
14 1 - 3.9, - 

til2; - I 4.6] - 


£I4 7 B '95u 

1 205 '167k laroui liHl.'i 1£1.; 205 
'410 23b .rcteelTVita: £1.400 
2&S> 117k 4w*pli il*>..K£l '545 
440 'Ztflk k"ywrMlin'D£l410 
330 214 'h'Iii£&>*)ia<('ii£}300 
: 144 ; 73 'Kleimri-et B. L..129i 
1 6 IF '310 
333 ?ai 
,232 Il7& 

,208 1 102 


1 LBI £1 'c46 

tim.l Cnuniy....230 
Jlen.-ury Sees.. .193 


8.42 

8.03 

7.92 


75 
197 
143 
161 

AFRICAN 

; Z-95 ; 7.36 iT® 

+ k : 6.29 7.23 J2i 
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THE LEX COLUMN 


Index fell 3.3 to 4093 


First chapter of confusion 


PERSONAL STEEL SERVICE 
FROM ALL GKN STEEL 
STOCKHOLDING COMPANIES 


Lombard 



It has 

happened 

before 


The market’s snap reaction to seems likely that the headaches For BSR, price has always Japan is widely seen as the from a touch under 30 per cent, implicitly, by the shareholders 
the Nixon speech was that it posed by the U.S. 10 per cent, been an important selling point, major competitive force. The of Truman to a potential nearer who - sold out Cavenham's 

would be bad for U.K. trade with import surcharge will give stock but it is obviously not a key U.K motor cycle industry has. 40 per cent, and the Watney bid paper bid at 4S3p a share, partly 

the . U.S. . and that reaction markets outside the U.S. a factor for DCL not perhaps for of course, its own special is beefed up slightly to bring it underwritten or not, is appar- Robert Riley ud.ftxMaie.'WiA 

appeared to rule through to the worrisome time for some while, the general run of British problems. into the 465p-470p range entiy seen as no substitute for “ 

afternoon, for a 2'- point index The countries worst hit are goods which are much in As for the overall equity mar- against Grand Mot’s 443p. cash, now, at 474p. 
rise after the 2.45 p.m. low point Canada, 69 per cejit. of whose demand in the U.S. ket, it will probably quickly backed by an 18 per cent, direct . See also Page 19 

( a 5.8 drop) looked like a simple exports go to the U.S. and Japan As for the papermakers, the realise that strength on Wall shareholding and the support of 
reflex action to Wall Street’s (30 per cent), though the latter 10 per cent, surcharge does not Street, so far from being a Whitbread's near-11 per cent. w _. _ , 

lightning jump. at least has the advantage of a seem to apply to standard news- source of comfort, is rather a If the stakes on either *id«> Whitbread 

The market did not appear to falsely undervalued exchange print and lumber: lightweight symbol of the likely cost to the were not so high already. Grand A mon th ago, Whitbread pro- spe jb although parts or S. ; 
have reflected the likely counter rate. Germany sends rather less and coated papers, where it will world of this new protectionist Met could quite easily argue <j uce d an excellent set of 1970-71 xo Ireland will be » 
reaction, which is that since than 12 per cent of its exports apply, are of no interest to Reed move — a cost brought on itself, that the price differential results, but dampened things a cloudy at limes, perhaps 


'f v 


BY JOE ROGALY 


reaction, which is that since than 12 per cent of its exports apply, are of no interest to Reed move— a cost brought on itself, that the price differential results, but dampened things a 

only 12 per cent, of the UJC’s to the U.S.. but the global pic- and insignificant, apparently, 50016 would argue. is irrelevant But as things j itt ] e jj y talk of bad weather in occasional rain in places and ; 

overall exports are to the U.S., ture will be little comfort to a f 0 ' r Bowater. November's new^ , , , stand, there seem to be two June after a strong April-May; fo | PVTMMV . ■ ' 

“TJT and since it is generally thought group like Volkswagen which print price increase will have to Bid battles main alternatives: either y^kt it did not say then, in ^ ScoUand S W. parS 

■a gm that any further realignment of -will have seen- an effective shift be deferred for a month or two. At one stage yesterday it another GM bid to tempt out print, was that this should be England and Wales will be*. " 

P^tnro world currency parities would of well over 25 per cent, against but ^ crnx for botJl groups ^ i 00 ked as if Grand Metropolitan t* 1 ® institutional blocks rea( i in the context of another more cloudy and there maj- ^ 

UVlUl %s... . leave sterling at a lower valua- its competitive position in the whether the Canadian currency had finally “won" the day in which are left, or a withdrawal substantial rise in profits rain later. ; 

tion oh' balance vis-a-vis non- U.S. market relative to 196S. retains its present relationship the Truman bid battle, with the with some semblance of dignity, planned for the current year. London; S.E. England; 

BY JOE ROGALY dollar currencies, the U.K. might in currency terms,. British to the U.S. dollar, remembering latest Watney terms turned The second alternative must be Tha t should underpin the Dry with sun ^ spells. 

stand to gain from the inevitable Ley land has of course fared that the bulk of output is sold down by a 5 to 4 majority on the what existing GM shareholders shares’ recent relative strength, 43 ■ ,f • 

ANYONE who is not hle sjj*d repercussions. In fact the situ- much better, though the import in terms of U.S. dollars and that Truman Board and the latter’s 6X6 praying for. with the p/e up from 16.3 to. 

)h!i h .nt£5 Lri atio11 is complex, for countries surcharge will have the same a one cent variation was said to support for the GM bid re- 0wB r in ^ e °* er main arena, 17.7 since the results; on top of , aiiaux uul u „ u 

with flo «ting exchange rates adverse effect as on VW. The be costing Reed some $C500.000 instated. But the minority of Cavenham’s market purchase of that, there has been a satisfying Max. 19C 1B6F). but code* 

will resolve the present financial which cnuld be »» d to be stock market was quick enough a yea r in sales revenue for each four pulls plenty of weight— nearly 12 per cent of Bovnl attention to balance-sheet detail, coasts. ^ 

situation might take heart from rationally priced in relation to to mark back the other major 0 f two major interests with the Buxton family hold- yesterday, bringing its total with the net overdraft down S.W. England; Channel id 

what happened the tart timethe the U.S. dollar take about 15 sufferers in the like of BSR, as Perhaps 8 to 10 per cent holding up to 34.67 per cent, from £13m. to £4im. last year 

Americans dissociated the dollar per cent, of U.K exports and which ended well off the bottom Ei^where. industries such as of fj, e Tru man equity — and it may be seen as the decisive It may be that the remaining wind^JL P moderatN 

from gold. That was, of course, the sterling area another for a 19p loss at 344p, and Dis- the Pottery manufacturers can bas decided to throw it around, action in its contest with Rown- discount against the brewery fresh ' Max lffC (ggK). " 

in 1933. in the middle of Presi- 27 per cent tillers, off 6p at the close at at least hope that a serious blow They have joined the Watney tree. However, the main com- majors, will be eroded further. cent. s. England; S. Wat 


Looking further ahead it 151p. 


is softened by the fact that camp, bringing Watney’s stake ment yesterday was made, 


dent Roosevelt’s historic One 
Hundred Days.- One of his first 
acts on coming to office was to 
prohibit the export or boarding 
of gold. “As long as nobody asks 
me whether we are off the gold 
standard, that is all right,” he 
told his Press conference, “be- 
cause nobody knows what the 
gold standard really Is.” 

A few weeks later Ramsay 
MacDonald set off for Washing- 
ton in hopes of pulling off a 

coup by arrancing for the re- __ 

newed stabilisation of exchange -.—r— — 

oin e ir/n hi i Ch W ? r ? at r the *L me BY RICHARD EVANS, LOBBY CORRESPONDENT By Sandy McLachlan BY SANDY McLACHLAN 

generally In a state of consider- 
able uncertainty); Roosevelt THE PRIME MINISTER last to seek the latest information on It was announced yesterday THE chairman of Whitbread, THE jjq ARD of Truman Haubury 


See also Page 19 


Ulster: Heath cool on bid CoL ' v - ”■ 

, 11 Ta i* a . Whitbread 

to recall Parhament to retire 


Truman Board 
split on bids 


By Sandy McLachlan 


BY SANDY McLACHLAN 


Mostly dry. sunny spells, bet 
ing rather cloudy later. H 
SJEL moderate: Max. 20C (6 
NAV. and Cent. . N. En gUtf 
N. Wales ^ 
Dry with sunny spells. M 
light variable. Max. ISC (fr 
Lake Dlst.; Isle of Man; S.W.S 
N. Ireland 

Rather ' cloudy. peri 
occasional rain or drizzle, brf 
periods. Wind W. light, a 
16C (BlP). 1 

NJL England: Borders; E. Sc 
Glasgow 

Mostly dry. sunny periods^'! 
rather cloudy at times. Wind- 
light Max. 17C «63P). . \ 

Cent. Highlands; Argyll; 



share. The other four directors ch _„ Sunny periods. scaW 

headed by the managing director . • ® u ? ca P jj dded showers. Wind W. moderate. 1 

Mr Geoiie DuncSf a£d includ- holde « 0 bad ^vested Ira Tru- 14C < g7F >. 1 

ine the two members of the raan k 31 -* opted for a brewery Outlook: Mostly dry with stii 
BtLon faSly “nThe BoaSd, ^ industry stake and I they would spells. ” 

supporting the , latest Watney Watt^y^laS BUSINBS CENTRES 

SS rncL ^ 3 

Mr. Michael Webster, revealed i 


465p and 470p a share. 


snatched the rua from beneath night reacted coolly to Mr. the success of the internment that Mr. Brian Faulkner, the CoL W. H. Whitbread, is to Buxton is solit almost risht down P orta °t, but we N. IV. Scotland , 

his rppr by announcing, while Harold Wilson's request for a operation, but aiso to press Ulster Premier, will fly to retire at the end of this year. SdkUe^onthe Competing J ? u "^ JKIf 0- w 

the British Prime Minister was recall of Parliament to discuss Ministers on the more long-tenn London to-morrow for talks at He will he succeeded as chair- , Grand Metropolitan re l U £lli U L C - 1 ^? it /wb? < 

still in mid-Atlantic, that t h e Ulster crisis but said that political proposals they will have Chequers on Thursday with Mr. man by the present chief execu- ^ w a tn e y Mann. Five 1116 t0 ° had our moderat KdiBhii^Bh-^n«d^ J * ? 

America would henceforth be off he would keep the possibility of to put forward if the situation is Heath and Mr. Reginald Maud- tive, Mr. Alex Bennett. directors headed by the chairman ow ? P e °P le 1°°^ 3t ^ns and we _ i ' 

tup boh stanriard. Three of recall closely in mind. lo improve. ling. Home Secreafy. who will This will be the first time since Jg D^peSeire sop^rtS ““““ a »< . 100 w f„Tw t SM Sw. i 

Roosevelt s advisers, baring The Opposition leader had The decision to seek the recall fly back from Majorca where he the brewing group was founded ^ Graml Metropolitan offer, co^PU^Jty 1 redundancies by Sep- (a3F . ’ J 

f3,, ? d tn K ta, J c rhe President out askgj f or Parliament- to be in the week after the Bank Holi- has been on holiday with his currently worth around 440p a tember l972 oiit of a total work- 1 Orkney; Shetltf 

of this abandonment, sat up half recalled for two days the week day rather than immediately was family since Saturday. imiMMiM <-h a » tth*. nthnr Fn»i- rtirooinrc force of i,buu. Sunnv neriods. 

th#» mant in a Washington hotel after next, but in a letter issued laken in the hope that the situa- The meeting, which will be 

ronm lamenting the decision, in from io Downing Street, last tion would come under greater essentially a wide-ranging assess- 

rhp end. one of them. Lewis n ight, Mr. Heath said it was not control following the Army's ment of the situation in Northern 

Douglas, proclaimed: This is eaS y f 0 f e n how the situation tough counter measures against Ireland, will take place two 

the end of \V extern civilisation. would develop in Northern terrorism and that the debate weeks after the Government's 

itl - , 1 99 Ireland over the next fortnight, could take place in a calmer decision to intern terrorist sus- 

IVIOn rUle Until now. Labour leaders atmosphere. pects, and clearly the success of 

. ... have not been keen to seek the Mr. Wilson made his request the internment operation will be 

■ »<5n. acC r u - w6 p th apP v arS r eca u of Parliament because by telephone from his holiday a major topic for discussion, 

n" , JJf. tn W they privately agreed with Minis- home in the SciUies after con- Another subject wilt almost 

?it« 1 iL n . Irm! r S o F ill tefs ttiat little could be achieved, sultations with Mr. James certainly be the statement last 

„Lli.vSh But two developments appear to CaUaghan, “Shadow" Home week by Mr. Jack Lynch, Premier 

n ni«°?h t 1 - I« e, h have made them change their Secretary, and Mr. Douglas of the Irish Republic, calling 

i ’ hC K- r « pan } C i. ee ^ a V* ha 6 minds - Houghton, chairman of the Par- for the abolition of Stormont 

! I* t m ii„ I n -hi « L .wo First - “tore than 100 Labour liamentary Labour Party. Both and its replacement by a much 

« dun tToifn^ have now signed the direct agreed that it was essential to more broadly based administra- 

5 £ ff S- hi-rinSIJ' caiS a PP eal t0 Mr - WUson t0 d ^ macd hold a Commons debate on Ulster tion. 

oMh^denaiSrefrum -oW* “R TeC ?i} and sec ° Qd - £ efo . re lhe Planned return of One of Mr. Heath’s objectives 

cLtbederS^d excemasmob P 8 "* - that 0 PPO«Hon is Parliament on October IS. will be -to try to calm the anger 

Mavto the country doesn’t ?* co “ lin « much „ more critical of The Oppositira leader is due to between the two Irish Prime 

know it K5 but tffivremar tho Government * handling of the return to London next week to Ministers that followed Mr. 

r' wn-vp hpp? fn rnS crisis, particularly the introduc- fulfil a long-standing engagement Lynch's statement, so that he 

£! "i™ thal £ tion of internment. and is expected to request a will be able to take a political 

tion more drastic than roe A debate would give Labour meetinc with the Primp Minister initiative when he enmiriers the nero wiae open as oetween roe suarea sun reuiaius am ysiery. 

th" did hiJSi. ™' that lea<iera the 0pporl,lnlty ” ot only tp ^ a- p Ul «- situation, time 1 b opportune. C ° L W ‘ H ' ™' h ™ A gj 

Roosevelt undertook or allowed 


one or two other economic ex- 
periments (such as the purchase 
nf cold in an attenrot to raise 
commodity nrires and the adop- 
tion of a silver subsidy within 
the American system) and In 


Army maintains uneasy calm 


financial advisers to Truman, ^oange in i name 10 wauiey mauu 
hive AMvicerf the Rnat-rf that in Truman if the bid were success- 

view of the fluctuations in the ^ ® w;Mwi n r«-ai s 3 

share prices of Grand Metro- value which it put on Trumans Berlin f ci vniMoscoH- c n 

nnlitan and Watnev too much 33 a trading name. Himurtun. s jt a Munich F » 

poutaa ana "aroey, too muen Watnev decision to eo Britto1 s w « xcwcaitie c 1 

importance should not be «n i the _ watney aec^iou to go Bnae]s F T9 York s 

attached to the apparent current a b pad with its new offer— -w men BndapeM n » S4 omo s ’ 

value of the twro offers. Morgan's was originally to be conditional R Mm s w eilgrta s 

opinion is that there is little TO p “ rec Si en Mr w.LSr TSS s f: '!&. I 

choose between the two. raan Board— -Mr. Webster said caiam? f id «i| Kia dc J'a n 

that they considered support of copnbasn. r la an Rome s 
Wide nnpti four of the director® sufficient gjJM" « 2! £SSSS£' r 

Wipe open • MeanwhUe, the identity of the SS® f n “ c 

This state of affairs throws the big buyers of Watney Mann cSE™ s 23 Sydney c. : 

field wide open as between the shares still remains am ystery. £ H f 

CoL W. H. Whitbread two contestants. Grand Metropolis The Takeover Panel said in a jj*gj| ^ ii S g : 

tan has 18 per cent of the Tru- statement yesterday that it was jo-hure s :n *s Toronui s i 

in 1742 that the chairman has man shares, plus support of Whit- satisfied thatt hese purchases of J'Jf'JJ" 1 . | II JrjS? 1 J i 

not been a member of the Whit- bread’s 11 per cent. Watney Watney Mann shares did not con- LusemurB. c w m zundi r i 

bread family. now has around 30 per cent, stltute associate deals in the con- Madrid s k #ii 

Col. Whitbread, who will be plus the probable support of the text of the Truman hida nd that uoi ir»&v npvnnTC 

71 in December, is the sixth Buxton family holdings which they did not therefore have to J 

successive direct descendant of are estimated at between 8 per be reported under the associate Ajacuo s m ssi iaunhui sll 


R 2S 77 Tokrv s 

S 2d BS Toithih S 

S IS 17 Vienna F 

S OT 68 Warsaw r. 

C » M Zundi F 


nun ui .i gy ARTHUR SANDLES rft fast Ahpiki is successive direct descendant of are esnmatea at Detween s per oe reported under roe associate Ajacuo s m ss auubui s. 

the American system ) ^ and in - - B the founder to hold the office of cent and 10 per cent. Grand Met- deals provisions of the takeover I ob H l^pirm r 

January 1934 officially devalued MR. FAULKNER flies to London some of the stories circulating .involving the non-payment of chairman, and the ninth Whit- ropolitan has the official support code. Athens s 33 si Locarno 6 

tnn finllqp *> n fi cpr Trip flltlPia I nn UrnWnnrJui « *1 tliA • ! Ji - . f . ... r ... . . « ?«- a! Ttoint^n DahwI kti* Tir*f«tnrt TT 1.1 1' j: j * 


the dollar and ret the official 0 n Wednesday in the knowledge involve incidents of extreme rent and rates will be similarly bread to hold the position. of the Truman Board, but Watney However the' panel did not Barcelona s 31 ss Majorcs 
price of gold at the S35 to which that the Army holds Northern violence. effective remains to be seen. Col. Whitbread has been with &as the support of a substantial investigate to the length of find- f. Ejf’ff 1 


of the Truman Board, but Watney 


Athens S W 11 Locarno 
However the' panel did not I Barcelona S 31 ss Majorca 


. . .«> ■ ■ 1 1 .... w tuvvu uc fiCCU . uvii m iuivivhu mhu « v *. m ’ 

President Nixon says he is still Ireland in uneasy calm— but that In answer t0 ^ clajml . the Stormont's view at the moment the group for 47 years. For 40 minority, 
wpuaea. tnc onc-aav strike in London* a rmo fA«fmr n n «r A fiuufi.. mn . n rhut- nnrvnni *»#»*«*+ nf Hp hppn manaainp n » n 


. ^ ^ - , , I BLackpool S 16 til Malta 

ing out who the principals Bomeanx s 27 si Nairobi 


nf ? c st f. ik ® iu . London- Army to-day gave slightly more is that normal court proceedings of these, he has been managing ft is not easy to classify the involved were. It merely spoke Eo^sne c It rai Naples 

O enniine^vcars nia v CO nr - mav Jf" 7 Pfjf* 7 weU closed busmess detail about the 230 men held will take care of the matter. So director or chairman. He handed two sides of the Truman Board, to the brokers involved to make ^ b ^ a- 1 “ » EjSF 


tVirt pnciiinn vnarC nn .. n»* ■ m ' I j auuui iuc U1CU UC1U voic ui luc uinitct. mi w. iwu otuw ui uic xiuuion LHJtuu. v..v v. CaDC Tn C 15 59 Nice S 

8 - ■ : f +h ■ . . . . l# under the Special Powers Act far at least the response seems over the managing directorship But roughly speaking it seems as suret hey were aware of all their Corfu ' s w 93 Nicosia r 

iaiiv e T ^, ere 15 doub J tiat ^ According to Brigadier Tickell to be modest. to Mr. Bennett in 1968. though the traditional brewing responsibilities on disclosure, nabrovm* s ™ n Oporro c 

everal expodienis . there reau Faulkner will try to stamp very more than 80 of them are ERA Once more it has been a com- The Colonel will not be leav- interests have opted for the and is satisfied with the assur- rtwmn s r\ Is Sre c 

rVtovoh fni^trtrrwS'r>?nw on a ?- v ld ® a tnpartlte officers and more than that paratively quiet day throughout ing the Board altogether, how- brewery takeover rather than the ances it received- Funchal s ia n Morttx c. 

! a . invo v,ne T* r ' Lync - ' Suc “ number are rank and file vnlun- Northern Ireland. There was ever. On his retirement as chair- leisure conglomerate. And with The only thing which did Gibraltar s :? u Tawtier s 

London confonnce on cxchanLC talks here as lmprao- teers. No further arrests have some rioting in Londonderry man. he will become president one exception the Grand Met- emerge yesterday was the fact uSbrads f m ts TWnf* 8 s- 

Inremess C 16 Cl Valencia S 1 
i. of Man P 13' so! Venlca S 

^ S — Sunny. F— Fair. C — Cloudy. B- 

certaimy wouJd not politically ■ j “commenting in the Whitbread Watney “7acti^T uTVuncu! "“Exwulive’s World Page 13 I Long-range forecast Page 

muriiici twu vh.himc.iw SU mvc the Protestant backlash n ,“ J , wi IRA Government 9 I annual report, issued yesterday, commented that the even hro^u-r - ■ ■ 

could have reconciled lhe that would follow any talks. J w™ 8 J ? v ICol. Whitbread says: “I leave between the two sides indicated 

differences betwoen the nations The Army, meanwhile, fights kecoers who it'firai kei t Seir S e Provisionals (the the raaQa g e men t and chairman- that the situation was finely 

an\way. The most that tun n> a war of words and is coming k ._?LL h A! mlUtanl _ wag) has drawn up| ghiD W i t h the greatest confidence balanced between the two 


right 1, hut it is doubtful certainly would not politically „ ai “ 051 completely 

whether that conference ever survive the Protestant backlash f ff «ctive but it appeare thai 


c-iicvvitu uui n appvdrb uiai jri * J . . 

intimidation played a big part ltvA gOV6ITUneni 


Execo Lire’s World Page 13 1 Long-range forecast Page) 


belief that economic growth and .cc^iVions are bein S invcsu“ ™ L? u “P «* « * ** ^ The “ goveroment '' wiir. of He tr^sf ^to ^ Se wiSiy JS£ s dtlinSroe? 

sane * ® atc -?’- - whil V. rtrenuously deny- J™? B course, m eet In hiding, butrome dement 'STSt 'yeSs 

economic objectives. 


\Y()odS |“ baddies” among them, but term civil disobedience campaign about two weeks’ time. 


It is also fair, to the 
economists as well as the poli- 
ticians, to add that the mistakes 
of the thirties were redeemed as 
a result of the ceneral post-war 

determination to prevent a BY DOMINICK I. COYLE DUBLIN, August 16. 

similar economic tragedy from 

hapncninc again The result was THE NEWS that Mr. Faulkner Government is putting a lot of Government in enthusiastically 


Dublin expects British initiative 


He returned to Whitbread I “ All nin e Board members . 
after the war, became managing regard the redundancy question , 

director in 1949, and was j 

appointed deputy cbalrman 10 

years later. Ci xl j. x_ 


DUBLIN, August 16. 


Carburetter 
men put on 
short-time 


Strike threat to 
steel plant 


By Alex Hendry 



STEEL production at the State- 
owned Port Talbot plant is 
threatened by an unofficial pay 
strike by about 2,000 white-collar 
workers. 
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, reduce stock levels. 


£15m. rail electrification 
plan “imminent” 
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FAVOURABLE Government King's Cross and Sandy, north of 


£202,220 Will 
of Lt.-Col. 

E. B. Hambro 


rejected similar Increases and 
has already threatened another 
strike by its 15,000 members from 
September 5 

The white-collar workers at 
Port Talbot— who include office 
workers and staff involved in 
production control— are due to 
meet again next Thursday. 
About 90 per cent, of the total 
staff stayed away from work 
yesterday. 
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